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PUBLIC DEBT OF CANADA 


Statistics of the aggregate public debt of Canada are herewith presented, 
those for the Dominion Government covering its fiscal year ended March 3lst, 1934, while 
those of the provincial governments represent their respective fiscal years ending in 
1954 as follows: Prince Edward Island Dec. 3lst, Nova Scotia Sept. 30th, New Brunswick 
and Ontario Oct, Slst, Quebec June 30th, Manitoba and Saskatchewan April 30th, Alberta 
and British Columbia Mar. 3lst. The debt of Municipal Governments is the liability on 
December 41, 1953 of all municipalities with the exception of those in Saskatchewan 
where the debt at April 30th, 1954 is taken. This is the latest available information 


for municipal debt. 


The Aggregate Public Debt of Canada.—- Table 1 gives in summary form the 
total aggregate net direct debt of the Dominion, Provincial and Municipal governments, 
amounting to $5,124,489,167, with guaranteed indirect debt of the Dominion and Provincial 
governments totalling $1,317,711,176, There are no statistics available as to indirect 
debt of municipalities in Canada. The grand aggregate of these two forms of debt in 1934 
was $6,442,200, 343. 


With regard to the items summarized in Table 1, explanatory notes and 
details are as follows: 


Dominion net direct debt page 1 and Table @ , 

Dominion guaranteed or indirect debt page 2 and Table 4. 

Provincial net direct liabilities page 2 and Table 5. 

Provincial indirect liabilities page 1] and Table 5, 

Direct liabilities of municipalities less sinking funds, etc., page 2 and Table 6. 

Net Direct Debt of Dominion Government. This is the first item shown in 

the Summary Table 1. It is arrived at by taking the gross liabilities less sinking funds 
offsetting the funded debt payable in London and then deducting “Active Assets" as 
follows; cash assets; specie reserve; advances to provinces for housing loans and un- 
employment relief, loans to banks, harbour commissions and ‘Canadian Farm Loan Board; 
advances to foreign governments; soldiers and general land settlement and other miscell-- 
aneous current accounts. A detailed analysis of net debt will be found in Table 2 whicn 
is a reproduction of the Balance Sheet of the Dominion Government as at March 3lst, 1934, 


Funded Debt of the Dominion Government, The analysis of this debt on 
March 31st, 1934, will be found in Table 3, showing the portion payable in Canada, in 
Canada and New York, in London, and in New York, Sinking funds are deducted from the 
gross funded debt and the net amount constitutes net funded debt as shown under 
liabilities in Table 2. In any discussion of payments of principal and interest it is 
necessary to use Table 3 because of the varying rates of exchange. Payment of debt 
New York on March 31st 1934 would be at par but payment of obligations falling due ‘~ 
London at that date would be subject to a premium, Payment to-day of the debt shown 
as due in either London or New York would be subject to premium, 


Lye wy 


Guaranteed Debt of the Dominion Government.- Table 4 gives the details 
of this debt showing where principal and interest are payable. 


Certain interest rates run as high as 6 to 7 per cent so that refunding 
at lower rates of interest should be possible when existing contracts expire. 


It will be seen that some -$216,000,000 of railway securities is guar— 
anteed as to interest only. In other words the government. can never be called upon to 
pay the principal sum. 


Debts of Provincial Governments.~ Table 5 analyzes the public debt of 
provincial governments for the year 1954. In it will be.found details of the total 
net direct liabilities as given in summary Table l. 


ee The total gross bonded debt less sinking funds offsetting same gives 
the net bonded or debenture debt as $1,229,652,462. To this are added the treasury 
_ bills outstanding totalling $123,859,963 making the net funded debt G1 005, Slestens 
To this sum must be added the Other Direct Liabilities made up of loans, savings, 
deposits, accounts payable, bank overdrafts, etc., amounting to $187 ,957,412, giving 
a grand total of direct liabilities (less sinking funds above mentioned) $1,541, 469,837. 
There is a further offset to these direct liabilities consisting of available or 
realizable assets in Capital Account $551,647,580, Current Account $51,556,932: and 
Trust Account $46,482,234, totalling $649,686,746. Taking this latter sum from the 
total direct liabilities leaves the net direct liabilities at $891,783,091. 


In addition to the direct liabilities there were also indirect or 
‘contingent liabilities-in each province with the exception of Prince Edward Island. 
These liabilities arise largely out of guarantees of railway, municipal and other 
‘obligations. The totals for each province are shown on Table 5, 


of Descriptive notes on both direct and indirect provincial liabilities 
will be found immediately following Table 5. 


: Gross Bonded Debt and Total Direct Liabilities of All Municipalities.-— 
There are over 4,200 municipalities in Canada, the great majority of which have certain 
rights of borrowing money as well as of taxing the people to pay back the principal and 
interest of any loans incurred. The Canadian cities in particular have exercised their 
borrowing privileges as their gross bonded indebtedness in 1935 represented 
$1,047,501,230 out of a grand total for all municipalities of $1,385,958), o90. 


Table 6 gives an analysis of Municipal Debt in Canada. 


There are no statistics obtainable to give a complete statement of avail- 
able or realizable assets of municipalities throughout Canada, nor is there any inform— 
ation concerning indirect liabilities. 


The total direct liabilities less sinking funds are shown for all 
municipalities in six provinces but incomplete figures are given in the other three 
provinces, the whole totalling $1,502,727,9355. | 


TABLE 1.— SUMMARY OF THE AGGREGATE PUBLIC DEBT OF CANADA. 


(Dominion, Provincial and Municipal Governments) 


Circa 1934, (Subject to revision) 


Net Direct Debt ~ 


Net Debt -of Dominion Government, March 51, 1934 

Net Direct Liabilities of Provincial Governments 1934 
(Sinking funds and available Capital, Current and Trust 
Account Assets deducted) 

Direct Liabilities of all Canadian Municipalities, less 
sinking funds and investments, Dec. 31, 1933 


Total Net Direct Debt 


Guaranteed or Indirect Debt — 


Dominion Government, Mar. 31, 1934. $ 
Principal and interest guaranteed on Railway 
and Other Securities 777,069,906 
Interest only guaranteed on Railway Securities 216,207,142 
Guarantees under Relief Acts _98,296,0731/ 


A rts ee nt 


Provincial Governments ~— fiscal years 1934 
Total Guaranteed or Indirect Debt 


Grand Aggregate Public Net Direct Debt and Guaranteed 
or Indirect Debt of Canada 


1/Wheat marketing guarantees not included. 


$ 


2,729,978,141 


891,783,091 


5,124, 489,167 


1,086, 573,121 


231,138,055 


1, 317,711,176 


6,442, 200, 543 
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TABLE &.— BALANCE SHEET OF THE DOMINION OF CANADA, AS AT MARCH 31, 1934. 


er ee 
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See ee 


(From the Public Accounts). 


ae eg et 


Active Assets — $ 
Cash on hand and in banks 9,874,579 
Speeie Reserve 71,406,030 
Advances to Provinces, Banks, etc. Bes Ae 8 a irs 
Advances to Foreign Governments 30,494,720 
Soldier and General Land Settlement Loans 45, 219,25¢ 
Wiscellanecus Current Accounts 62,148,783 
Total Active Assets 411,063,956 
Balance of Liabilities over Active Assets being Net Debt, 
Mar. 31, 1934 (exclusive of interest’ accrued and out- 
standing carried forward) 2,723,978,141 
5; 141,042,097 
Non-Active Assets ~ 
Public Works, Canals e42,079,744 
Public Works, Railways 443,182,346 
Public Works, Miscellaneous ene, 124,944 
Wilitary Property and Stores 12,035, 420 
Territorial Accounts 9,895,948 
Railway Accounts (old) 88,398,829 
Railway Accounts (loans non-active) 655,527,456 
Canadian National Steamships (loans non-active) 15,650,408 
Miscellaneous Investments and Other Accounts (non-active) 75,960,721 
Balance Consolidated Fund as at Mar. 31, 1933 811,417,164 
Excess of Expenditure over Revenue, year ended Mar. 31, 1934 124,002,112 
Sgt Cy Og tan 
Liabilities — 
Dominion Notes in Circulation 172,617, 92e 
Bank Note Circulation Redemption Fund 6,486,355 
Post Office Account, Money Orders, Postal Notes, etc., 
Outstanding 3,570,744 
Post Office Savings Bank Deposits £0,1L038,919 
Insurance and Superannuation Funds 109, 481, 507 
rust Funds 18,271,160 
Contingent and Special Funds 4,441,481 
Province Accounts 9,620,027 
‘nterest Due and Outstanding 1,683,672 
-unded Debt PA RoR AOL o A O18 
5,141,042,097 


NOTE:- The Dominion of Canada is also responsible for principal and interest on loans 
negotiated by railways, under various Acts of Parliament, amounting to 
$746 ,035,434 (See Table 4 for details). 


ie, 


TABLE 5.~ FUNDED DEBT OF THE DOMINION GOVERNMENT PAYABLE IN CANADA, 


nmecoe 


CANADA AND NEW YORK, LONDON, AND NEW YORK AS AT MARCH 31, 1934, 


SL SL TENG em RS 


Description 


Payable in Canada 


Debenture Stock 5% 1919 
Debenture Stock 53% 1921 

Dom, Canada Savings Certificates 
Prov, Canada 5% Loan Debentures 
Prov. N.B. 6% Loan Debentures 

® Prov. Notes N.S. 

Unpaid Warrants P.E.I. 

War Savings Certificates 

War Savings and Thrift Stamps 
Compensation to Seigneurs 
Compensation to Townships 

Dom, Stock Issue "A" 6% 

Dom. Stock Issue "B" 334 

Dom. Stock Issue "C" 35% 
Debenture Stock 5% School Lands 
Dom. Canada War Loan 1915--29 5% 
Dom, Canada War Loan 1916-—31 5% 
Victory Loan 1917 54% due 1922 
Victory Loan 1917 56 due 1927 
Victory Loan 1917 53% due 1937 
Victory Loan 1918 53% due 1923 
Victory Loan 1918 53% due 1933 
Victory Loan 1919 54% due 1924 
Victory Loan 1919 Sah due 1934 
Renewal Loan 1922 55% due 1927 

- Renewal Loan 1922 i due 1932 
Refunding Loan 1923 5% due 1928 
Refunding Loan 1923 5% due 194% 
Refunding Loan 1924 42% due 1944 
Refunding Loan 1925 45% due 1940 
Refunding Loan 1926 43% due 1946 
Conversion Loan 1931 43% due 1956 
Conversion Loan 1931 45% due 1957 
Conversion Loan 1931 45% due 1958 
Conversion Loan 1931 45% due 1959 


National Service Loan 1931 5% due 1936 
National Service Loan 1931 5% due 1941 


Dom. Canada Loan 1932 4% due 1935 
Dom, Canada Loan 1932 4% due 1952 


Treasury Bills Mar, 1, 1934 due June 1, 1934 
Treasury Bills Mar. 1, 1934 due Nov. 1, 1934 
Two Year Treasury Notes 4% due Nov. 1, 1934 
One Year Treasury Bills 3 7/8% due Aug.1,1934 


- 


See footnotes on page 6. 


a nee nN 


Amount 


> 


33,293,471 
9,000 
60,100 
62,050 
25,500 

236, 299,800 
67,150 
1,852,100 
32,050 
222,216,850 
12,200 
159,700 
5,800 
147,000,100 
50,000, 000 
75,000,000 
45,000,000 
43,125,700 
37,523, 200 
276, 687 , 600 
289,693, 300 
79,535, 200 
141,663,000 
25,000,000 
56,191,000 
2,450,000 
12,550,000 
35,000,000 
50,000,000 


Annual 


Interest 
Payable 


710 
8 

240 

469 

1,702 
1,664,674 


12,996,489 


125227927, 


7 350,005 
2,250,000 
3,375,000 
2,025,000 
1,940,657 
1,688,544 


12,450,942 
15,933,131 


3,976,760 
7,083,150 
1,000,000 
2,247,640 
1,400,000 
1,937,503 


Date 


of 


Ue 


Maturit 


Dec. 1, 


Nov...1, 


Octo, 
Oct.15, 
Sept.l, 
Feb. 1, 
5/Nov. 1, 
6/Nov. 1, 
8/Nov. 1, 
9/Nov. 1, 
Nov.15, 
Nov.15, 
OCtwboe 


4/Oce1 5, 
June l, - 
Novas 


Nov. 1, 
Aug. 1, 


Thereon » kel 
$ 


1334 


1937 


1934 


ieee 


TABLE 3, — FUNDED DEBT OF THE DOMINION GOVERNMENT PAY ABLE IN CANADA, CANADA AND 
NEW YORK, LONDON AND NEW YORK AS AT MARCH 31, 1934 - (Cont'd.) 


ND SS RA I EE AS BR 


ee te ee ener te 


Annual 
Interest Date 
Description Amount Payable of 
| Thereon Maturity t. 
ocr g 8 . 
Payable in Canada 
Refunding Loan 1933 2% due 1935 89,593,000 3,128,755 Oct.; b55 1935; 
Refunding Loan 1935 4% due 1939 AT ,269 ,500 1,890,780 Oct...15, 1939 
Refunding Loan 1933 4% due 1945 BS poor soOGhs 3 555,500 2/Octs 18,1945 
2,085,735,622 © 100,097,587 
Payable in Canada and New York 7 1M ste 
5% Bond Loan 1915-55 874,000 43,700 Aug. l, 1955 
Dom. of Canada War Loan 1917-37 5% 89,737 ,100 4,489,355 Mar. 1,,1937 
Two year Treasury Notes, 4% due . eas ney. . 
Dec. 1, 1932 SNS 000 og te Uae 
90,666,100 4,535,055 
Payable in London 
31% Loan 1884 (1909-34) £5,467 5208 821,552 June 1, 1934 or on 
giving 6 mos. notice 
Sak C.P.R. Land Grant Loan due July 1/28 15,056,007 526,960 . duly... 1; 1938 
35% Loan 1930-50 137 ,058 , 841 4,797,059 July 1.21950. or on 
giving 6 mos. notice 
2% Loan 1888 due July 1, 1958 8,071,250 242,137 July, uk, LYSB 
2% Loan 1892 due July 1, 19388 - 18,250,000 547 , 500 July 4, 1938 
3% Loan 1894 due July 1, 1938 10,950,000 528 , 500 July. 1s .ddod 
21% Loan 1897. due.Oct. 1, 1947 4,888,185 lee ,<0o Oct... =bs lost 
4% Loan 1940-1960 95.900 4007 5,757,067 . 10/0Gt. al .mbaue 
4% Loan 1953-1958 73,000,000 2,920,000 7/Septe.15 41958 
Unpaid Debentures me wal eoe | 
584,685,372 
Less Sinking Funds we tCOsaUG. 404) tee 
315,278,958 14,062,780 - 
Payable in New York 
5% Public Service Loan 1916 due 1931 & 000 
5£% Bond Loan 1919~1929 3,900 
5% Bond Loan 1922~1952 100 ,000, 000 5,000,000 3/May° 1, 1952 
44% Bond Loan 1926-1936 40,000,000 1,800,000 Feb. 1, 1936 
4% Bond Loan. 1930-1960 100 ,000 , 000 4,000,000: 11/0ct...1, 1960 
4% 1 year Notes due Oct. 1, 1935 20,000 | 3 
4% 15 months Note due Oct. 1, 1934 _.. 60,000,000 2,400,000 1/Oct." 1, 1934 


300,025,900 __13,200,000_ 
Bo ce GRAND TOTAL.) ue.15°'12/72 579%, 706,560 .. 151,895,422 |. 
1/ Subject to redemption on July 1, 1934, or on the first business day of each month 
. thereafter until maturity on thirty days notice. 


2e/ Subject to redemption Oct. 15, 1945 or any subsequent interest date on 60 days notict 


~ ee 


Subject: 


Sub ject 
Subject 
Subject 
Subject 
Subject 
Subject 


‘redemption 


redemption 
redemption 
redemption 
redemption 
redemption 
redemption 


on or after May 1,.1942 on giving 60 days notice. 
on Oct. 15, 1947, or any subsequent interest date on 


60 days n 


Noy, 1, 1946 or any subsequent interest date on 60 days notice 


Nov. 1, 1947 or any subsequent interest date on 60 days 
Sept. 1, 1953 or any subsequent interest date on.3 mos, 
Nov. 1, 1948 or any subsequent interest date on 60 days 
subsequent interest date on 60 day 


Nov. 1949 or a 


notice. 
notice. 
notice. 
s notice 


O ae 
% to Nov. 1, 1954, 10/ én or after Oct. 1, 1940 on giving three months notice. 
11 Subject to redemption on Oct. 1, 1950 or any subsequent interest date on 60 days not: 
12 Including matured and outstanding funded debt amounting to $2,476,490. 
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TABLE ho= THE GUARANTEED DEBT SHOWING COUNTRY IN WHICH 


PRINCIPAL AND INTEREST ARE PAYABLE, MARCH 31, 193). 


A AE NN te 


RAILWAY SECURITIES GUARANTEED AS TO PRINCIPAL AND 


1. 


2. 


= 3. 


@ 
e 


1}. 


12. 


13. 
lhe 
Bis, 
16. 


a ee ee ee ee 


if. 
Bp 18. 
19 
20. 
Bai; 
B22, 


INTEREST = , 
Canadian Northern Ry. Coos 3 pec.» debe stock, 
I sth 92 5,207 oso teas ss aoe ot wahrn ode Me 


Canadian Northern Ry» Cos 35 peCe deb. stock, 
due 1958, £1,622, 586-19-9' waseesessesensconas 
Canadian Northern Ontario Ry» Coss 3% Peo 
deb. stock, due 1961, £75350,000 .occctassece 
Canadian Northern Alberta Ry. Coos 3§ p»Co 
deb. stock, due 1960, £6475260-5=6 sccococecs 
Grand Trunk Pacific Rye Coo, 4% pc. bonds, due 


: 1962,: £14,000,000 943220209060908090020090988090958696 


Canadian Northern Alberta Ry. Coos 35 PoC. 
deb. stock, due 1962, £733,561-12~10 osocaets 
Canadian Northern Ry. Coo, 4 pc. deb. stock 


IONE CHS PUE G5 vic cis 0 o-oo .she Ye sale he w alerd witi6 bie 


Grand Trunk Pacific Ry. Cooy 4 pecs bonds due 
1962, £3, 280,000 


eoesocoo7F Fenvacsecscesoeansooraeooonce 


Canadian Northern Ry» Coos 7 peCe bonds, due 
TOHOwe es 
Grand Trunk Rye Coes 7 pec. bonds, due 1940 .. 
Canadian Northern Ry» Coo, 6% p»C» bonds, due 
1946 
Grand Trunk Ry» Coos 6 poCs bonds, due 1936 .- 
Canadian National Ry. Co., 5 pec. serial 
equipment bonds, 192538 covcsecovcccssoceces 
Canadian National Ry» Coos 5 pC. bonds, due 
1954 @oove7e000ocrooovxr aescaocoocsroodoooso Ooeoaeeangdnsa 
Canadian National Ry. Coos 4s pec. bonds, due 
1954 PTOHTHPOSOHSHHSHHHOASAOHOHOSSYOEFO0GCCRV00RCODE 
Canadian Northern Ry. Coo, 4d pec. bonds, due 
1935 Soecceaeococeccoouvucecccooceocagaoeoceocgoeoaogns 
Canadian National Ry» Cocos 1927, 2 poo Guare 
MeN STOCK se: £7 pb O, 00) coe cod Ces ace ee Somes 
Canadian National Ry. Coes ls pec. gold bonds, 
GeO ccs cso css 25 sua euler 355 ete shih c OMe 
Canadian National Ry» Coos 4g pec. gold bonds, 
due 1968 


sccacese coesoseozsrqncaocosoocsa ses 6eoeooee 


eco 2929 ECS FOO FSZCHHGOFSVVPGC SOFC SHHOHB04 OHSS 


OSFHPOCHCCeR9HOFTOHORF AVHRR ODOC FOC B9GOSCHODOLBHO94 


Canadian National Ry..Co., 5 p.¢» gold bonds, 
due July l; 1969 eeooocseeoeostocoooaosseeoogseoe os 


Canadian National Ry. Coos 5 pec. gold bonds, 
due Oct. 1,1969 *#aqeeeee eo ®exr 00GCH9070eCO03G 00 COS 


Canadian National Ry. Coo, 5 pc» gold bonds, 


due 1970 SHOTFTHHODHSHAOCESCECOEDOCASCHHACONOI9VDAFONWHOOS 


Amount 
of 
Guarantee 
Authorized 


$ 


933593997 


728965590 


—359770,000 


35150,000 


68, 04.0, 000 


395105000 


45 50005000 


15,940,800 


255000, 000 
25,000, 000 


25,000,000 
253000, 000 


225500; 000 
50,000,000 
265000; 000 
17,000,000 
499219098 
655000; 000 


559000, 000 


60,000, 000 


60; 000, 000 


18,000,000 


Amount Outstanding 


Held by 
the Public 
$ 


953593997 
738963557 
34 2295997 
351495999 


343992000 


17,060; 533 


85440, 848 
235 7793000 
235 (40,000 


24 » 238,000 
2452205000 


6,750,000 
50,000, 000 
26,000, 000 
17,000, 000 
27,1783;703 
65,000, 000 


35 000,000 
60,000, 000 
60,000,000 


18,000, 000 


at March 31, 193y 


Held by 


the Minister 


of Finance 


§ 


1,540,003 


33048 000 


355693997 


12,500,000 


794999952 


/ Part of this issue is payable in Canada; part in London and balance in London and Canada. 


Where Payable 


London 


London 
London 


London, New York: and 
Canada 


London and Canada 


London, New York and 
Canada 


London, New York and 
Canada 


New York 
New York 


New York 
New York 


Canada 
Canada 
New York and Canada 
New York and Canada 
London 


New York and Canada 


London, New York and 
Canada 


London, New York and 
Canada 


London, New York and 
Canada 


London, New York and 
Canada 


ies 


TABLE 4.~ THE GUARANTEED DEBT SHOWING COUNTRY IN WHICH PRINCIPAL 


ee ee 


AND INTEREST ARE PAYABLE, MARCH 31, 1934 ~ Concluded. 


ee nem em on ee a ne ee 
eset eee —: a 2 a a A A NR 


Amount Outstanding 


Amount pat Naren si gon 
Security of Held by where Payable 
Guarantee Held by the Minister 
Se a Anthoni zed: the public OF EI NGNGG. 7 
RAILWAY SECURITIES GUARANTEED AS TQ PRINCIPAL AND $ $ $ 
INTEREST » Concluded, 
23, Canadian National Ry. Coes 4d oc. gold bonds, 
Cue LOS Ula pales aipain A eRe Te Since SA ela suaheae Nec et ate ole 50,000,000 50,000,000 = London, New York and 
Canada 
2h. Canadian National Ry. Coo, 4s pec. gold bonds, 
Gui TOGO: ew ake bes's se wee ¢acinjan cs slenlesecare so 70,000,000 70,000,000 ~ London, New York and 
Canada 
25. Canadian National Ry. Coes 4g pec. gold bonds, 
Gye 195] ccccccccccvcenscsccvescesecccccesoce 50,000,000 50,000,000 - London, New York and 
Seiten ANU gee ne UC U8. "Nii Sat Canada 
MO WAISS tors ciere avcrcnalelolelelelals elaic elololeic|e a1olclclalele 0.6 84751545485 74690359434 5891579952 - 
RAILWAY SECURITIES GUARANTEED AS TO INTEREST ONLY = 
26. Grand Trunk Ryes Acquisition Guarantees - 
Grand Trunk 4 poe perp. guare Stocks£12,500,000 60,833,333 60,843) 333 ° London 
Grand Trunk 5 p.c. perp. deb. stocks £270,375 2057825492 20,782,492 - London 
Great Western 5 pec. perp.deb.stock, £2,723,080 1352523323 13,252,323 ~ London 
Grand Trunk 4 p»Ce perp.deb. stocks £245624y455 119,839,014 119,839,014 - London 
Northern Ry. of Canada, 4 pC. perp. deb. 
STOCK £308,215 cocccccccvcvcnesvesosoeseocece 1,499,980 1,499,980 co London 
TOTALS Wiliak aise cameem anaes woaees eeunceseel i chOseOrelibe 216, 2075142 = 
OTHER SECURITIES GUARANTEED AS TO PRINCIPAL AND 
INTEREST - 
27. Harbour Commissioners of Montreal, Montreal 
South Shore Bridge 5 pce bonds due 1969 ooee 19,500,000 19,000,000 - London, New York and 
Canada 
28. Canadian National (West Indies) Steamships 
Ltdo,y 5 poCs bonds, due 1955 ooccccoveccosece 10,000,000 9,400,000 = London, New York and 
Canada 


29. Saint John Harbour Commission - 
(a) Bonded indebtedness of the city of Saint 


John, assumed by the Commission oceccscee 144675165 1,266,519 


$219,000 payable in 
London, New York 
and Canada; balance 


in Canada 
(b) Debentures of the Commission issued to 
the city of Saint Johny due 1952 o220206 6675953 6675953 o Canada 

20, New Westminster Harbor Commissioners 4% poCo 

debentures due 1948 cososcccccesscccxev0v0000 700, 000 700; 000 - New York and Canada 

YOTALS Roads ER) ellen RL IPR apne Se REN Ar SAE shy Alt Re 529 3359118 Osu Eich Oe A S 

“\ fEF ACT GUARANTEES = 
31. Bank Advances, re Beavharnois Light, Heat and 

Power Company 2909089202009270999096900900909509900 1555385500 14,105,559 = - 
32. Bank Advances, re Province of Manitoba Sav- 

ings office 900050008909 0000059800099090090900 eoperees 10,844,853 ~ 
33. Bank Advances, re Government of Newfoundland . 25,000 625,000 “ 
34. Bank Advances, re Canadian Pacific Railway 

Company Pe Oe Bee HOFFA HTSHOHFHHABHFHG9HFGTHBEDD 60,000,000 60,000, 000 a = 
35. Bank Advances, re Algoma Steel Corporation ; 

(order For rails) eocoessccscavcececsccscccee 660,000 660,000 - ° 
36. Bank Advances, re Dominion Steel and Coal 

Corporation lorder For rails) sveececsccscene 1,100,000 242 000 
37. Province of British Columbia Treasury Bills o» 2 


| SSTB 5 Baitiad 
8, Province of Manitoba Treasury Bills escceeccos 5989512 59895 
39, Bank Advances, re wheat Marketing oo.cccercevee unstated unstated 


AR AE ETE RE RE ET 


aa’ 
$5 9 
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NOTES ON DIRECT LIABILITIES OF PROVINCIAL GOVERNMENTS IN CANADA 


(a) Direct Revenue = Producing Debt. ~ A considerable portion of provincial bonded 
debt is due to the investment in or loans to Public Utilities, Boards and 
Commissions which are of a revenue producing character and reimburse the provinces 
in the shape of interest payments. These are included in the "Available Assets". 
The following table will, however, show approximately the value of some of the 
principal investments. 


$ 

Nova Scotia Investment in Power Commission 13,958 ,000 
New Brunswick z L. iy . ‘6,640,000 
Quebec Streams Commission 7,847 ,000 
Quebec Housing Loan 3,800,000 
Ontario Hydro Electric Power Commission 187 ,829,000 
Ontario T. & N. 0. Railway 37,200,000 
Ontario Housing Loans 53,750,000 
Ontario Drainage @y 500 , 000 
Ontario Agricultural Board Investments 50, 400 , 000 
Manitoba Government Telephone System 22 900,000 
Manitoba Drainage 5 790,000 
Manitoba Power Commission — 5,000, 000 
Saskatchewan Telephone 12,400,000 
Saskatchewan Power Commission 6,400 , 000 
Saskatchewan Farm Loan Board 15, 500,000 
Alberta Telephone (Treas. Bills not included) 23,700,000 

404,294,000 

(b) Indirect Revenue — Producing Debt. ~ The construction and development of highways. 


and good roads throughout Canada within recent years has been responsible for a 
great portion of the provincial debenture debt. The following table shows by 
provinces the amount outstanding at the end of their latest available fiscal years: 


PROVINCTAL HIGHWAY DEBENTURES 


Amount 
Province Year Ending Outstanding 
$ 

Prince Edward Island Dec, 31, 1954 1,004,774 
Nova Scotia Dee. 31, 1934 54, 622,886 
New Brunswick Oct. 31, 1954 40,740,876 
Quebec June 30, 1934 60,677,000 
Ontario Oct. 81, 1934 203,785,482 
Manitoba Apr. 50, 1935 17,795,541 
Saskatchewan Apr. 30, 1955 29,048 , 905 
Alberta Mar. S31, 1935 54,126,156 
British Columbia Mar. 31, 1934 40,580,728 
462,182,528 


The total revenue from the taxation of gasolene together with that from 
the licensing of motor vehicles was $45,900,000 for the provincial fiscal years ending 
in 1933, while the motor tourist expenditure in Canada was estimated at just under 
#130,000,000 in 1934, These are indirectly due to provincial investments in highways. 


ihe ae 


Notes on Indirect Liabilities of Provincial Governments for the year 1934.— 
All provincial governments with the exception of Prince Edward Island have what are 
known as indirect or contingent liabilities. They constitute government guarantees for 
_ loans to or bonds issued by railways, municipalities, corporations,or other institu- 
tions. In the event of non-payment of this debt by the companies issuing the bonds 
provincial governments are liable. There is generally, however, good security and the 
_ dliabilities guaranteed are never included in the balance sheet with direct provincial 
debt. The following notes describe the nature of the bonds guaranteed by each — 
| individual province. 


Nova Scotia. ~ Overdrafts for the municipalities of Guysboro and Canso; 
Bonds for Halifax Exhibitions; Loans to Locarno, Stormont and Renada Gold Mines; Loans, 
Discounts and Accounts Payable of Inverness Coal Mines; Loans to Fundy Coal Co., Co- 
Operative Fruit Growers Finance Co.3; Land Settlement Board and Dehydration Plant. 


New Brunswick. -- Bonds, of the Town of Campbellton, Railway Companies, 
N. B. Cold Storage, Farmers! Co~operative Creamery and Roman Catholic Hospital. 


Quebec. —- Debenture and Loan Guarantees to Municipalities of Three 
Rivers, Terrebonne, Ste. Agathe, Riviere du Loup, Grand'Mere; Hull Court House; 
Technical Schools in Hull, Montreal, Quebec and Three Rivers; Corporation of Lake 
St. Louis Bridge. Bank Loans to Quebec Liquor Commission; Cooperative Federee de 
Quebec; Producteurs de sucre d'erable; Cie de Conserves,Cooperative Avicole du Trois 
Rivieres; Montreal University and J. T. Lassonde, Boucherville. 


Ontario. - Bonds or Debentures of the municipalities of Bruce Mines, 

_ Capreol, Cochrane, Englehart, Haileybury, Kapuskasing, Matheson, Timmins, Sturgeon Falls, 
_. Sudbury; Hydro Electric Power Commission ($81,670,006); T. and N. OQ. and Sandwich, 

_ Windsor and Amherstburg Railways; Niagara and Presqu'le Park Commission; Toronto and 
Western Universities; Municipal Housing Act in certain cities and towns; Department of 
Education Act and Amendments; Tobacco and Dairy Co-operative Associations. 


Manitoba. ~ Guarantees of Principal and Interest of Municipalities , 
C. N. Railway and Farm Loans Association. 


In addition, interest only is guaranteed on certain municipal debentures 
and rentals of leased railways to N. P. Railway Co., as well as Provincial Savings 
Office liability to Depositors. No stated amounts are given for these items. 

Saskatchewan. - Guarantees of principal and interest of Railway 
Debentures, Drainage, “District Debentures; Advancement of Agricultural and Educational 
Interests, Saskatchewan Power Commission (operating account); Superannuation Account 
(Interest accrued) and Dominion Government Seed Grain Advances. 


Alberta. - Guaranteed Bonds and Debentures of Irrigation and Drainage 
~Districts and University of Alberta; guaranteed Bank Loans of Co-operative wks 
Rec ctcties) Hail Insurance Board, Marketing Association and Miscellaneous. 


British © Columbia. - Guarantees Canadian Northern Pacific Railway Co. 
($40,157,523) now operated d by CG. N. Ro (Bo. G. Government holds first mortgage on all 
C. N. Pe Railway lines within Province); Pacific Great Eastern Railway Co. 
(€20,160,000); Vancouver and District Joint Sewerage and Drainage Board; Agricultural 
Gredit Commission; West Nicomen Dyking District. Sinking funds have been established 
in connection with the four last named guarantees. 
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PUBLIC DEBT OF CANADA 


Statistics of the aggregate public debt of Canada are herewith presented, those for the 
Dominion Government covering its fiscal year ended March 31st, 1935, while those of the provincial 
governments represent their respective fiscal years ending in 1935 as follows: Prince Edward Island 
Dec. 31st, Nova Scotia Nov. 30th, New Brunswick Oct. 31st, Quebec June 30th, Ontario, Alberta and 
British Columbia Mar, 3lst, Manitoba and Saskatchewan April 30th. The dedt of Municipal Governments 
is the liability on December 31, 1934 of all municipalities with the exception of those in 
Saskatchewan where the debt at April 30th, 1935 is taken. This is the latest available information 
for municipal debt. 


The Aggregate Public Debt of Canada.- Table I gives in summary form the total aggregate 
net direct debt of the Dominion, Provincial and Municipal governnents, amounting to $5,314,693, 276, 
with guaranteed indirect debt of the Dominion and Provincial governments totalling $1,472,176,197. 
There are no statistics available as to indirect debt of municipalities in Canada. The grand 
aggregate of these two forms of debt in 1935 was $6,786, 869,473, 


With regard to the items summarized in Table 1, explanatory notes and details are as 
follows: 


Dominion net direct debt page 1 and Table 2. 

Dominion guaranteed or indirect debt page 2 and Table 4, 

Provincial net direct liabilities page 2 and Table 5, 

Provincial indirect liabilities page 13 and Table 5. 

Direct liabilities of mmicipalities less sinking funds, etc., page 2 and Table 6, 


Net Direct Debt of Dominion Governnent.- This is the first item shown in the Summary 
Table 1. It is arrived at by taking the gross liabilities less sinking funds offsetting the funded 
debt payable in London and then deducting "Active Assets" as follows: cash assets; specie. reserve; 
advances to provinces for housing loans and unemployment relief, loans to banks, harbour commissions 
and Canadian Farm Loan Board; advances to foreign governments; soldier and general land settlement 
and other miscellaneous current accounts. A detailed analysis of net deot will be found in Table 2 
which is a reproduction of the Balance Sheet of the Dominion Government as at March 31, 1935. 


Funded Debt of the Dominion Government.- The analysis of this debt on March 3lst, 1935, 
will be found in Table 3, showing the portion payable in Canada, in Canada and New York, in London, 
and in New York. Sinking funds are deducted from the gross funded debt and the net amount 
constitutes net funded debt as shown under liabilities in Table 2. In any discussion of payments of 
principal and interest it is necessary to use Table 3 because of the varying rates of interest and 
exchange. Payment of debt in New lork on March 3lst, 1935 was at a slight premium, but payment of 
obligations falling due in London at that date were subject to a discount of approximately four 
cents on the pound sterling. At the present time payment of devt in New York is practically at par, 
while in London it is at a premium of about four cents on the pound sterling. 


Guaranteed Debt of the Dominion Government. - Table 4 gives the details of this 
debt showing where principal and interest are payable. 


Certain interest rates run as high as 6 to 7 per cent so that refunding at lower 
rates of interest should be possible when existing contracts expire. 


Tt will be seen that some $216,000,000 of railway securities is guaranteed as 
to interest only. In other words the government can never be called upon to pay the principal 
Sum, 


Debts of Provincial Governments. - Table 5 analyzes the public debt of provincial 
govermnents for the year 1935, In it will be found details of the total net direct liabilities 
as given in summary Table l. 


The total gross bonded debt less sinking funds offsetting same gives the net bonded 
or debenture debt as $1,277,404,805. To this are added the treasury bills outstanding totalling 
$185,332,114 making the net funded debt $1,462,736,919. To this sum must be added the Other 
Direct Liabilities made up of loans, savings deposits, accounts payable, bank overdrafts, etc., 
amounting to $198,950,647, giving a grand total of direct liabilities (less sinking funds above 
mentioned) $1,661,687,566. There is a further offset to these direct liabilities consisting of 
available or realizable assets in Capital Account $554,689,850, Current Account $59,809,962 and 
Trust Account $47,747,513, totalling $662,247,325. Taking this latter sum from the total direct 
liabilities leaves the net direct liabilities at $999,440,241, 


In addition to the direct liabilities there were also indirect or contingent 
liabilities in each province with the exception of Prince Edward Island. These liabilities 
arise largely out of guarantees of railway, municipal and other obligations. The totals for each 
province are shown on Table 5, 


Descriptive notes on both direct and indirect provincial liabilities will be found 
immediately following Table 5. 


Gross Bonded Debt and Total Direct Liabilities of All Municipalities. - There are 
over 4,200 municipalities in Canada, the great majority of which have certain rights of 
borrowing money as well as of taxing the people to pay back the principal and interest of any 
loans incurred, The Canadian cities in/particular have exercised their borrowing privileges 
as their gross bonded indebtedness in 1934 represented $1,106,655,113 out of a grand total for 


all municipalities of $1,452,850,565. 
Table 6 gives an analysis of Municipal Debt in Canada. 


There are no statistics obtainable to give a complete statement of available or 
realizable assets of municipalities throughout Canada, nor is there any information concerning 
indirect liabilities. 


The total direct liabilities less sinking funds are shown for all municipalities in 
five provinces but incomplete figures are given in the other four provinces, the whole totalling 
$1,469,142,077. 


- 3 -= 
TABLE 1,=- SUMMARY OF THE AGGREGATE PUBLIC DEBT OF CANADA 


(Dominion, Provincial and Municipal Governments) 
Circa 1935. (Subject to revision) 


NET DIRECT DEBT 


$ $ 


Net Debt of Dominion Government, Mar, 31, 1935 2,846,110,958 
Net Direct Liabilities Provincial Governments,1935 

(Sinking funds and available Capital, Current 

and Trust Account Assets deducted) 999,440, 241 
Direct Liabilities all Canadian Municipalities 

(Less sinking funds and investments, Dec. 31, 

1934) 1,469,142,077 


TOTAL NET DIRECT DEBT 5, 514,693,276 


GUARANTEED OR INDIRECT DEBT 


Dominion Government, March 31, 1935. $ 

Principal and interest guaranteed on 

Railway and Other Securities 771,119,457 

Interest only guaranteed on Railway 

Securities 216,207,142 

Guarantees under Relief Acts 1/ 104,525,860 

Bank of Canada, Reserve of Chartered 

Banks on Deposit 149 , 028,902 1,240,881, 361 
Provincial Governments - fiscal years 1935 251,294,836 

TOTAL GUARANTEED OR INDIRECT DEBT 1,472,176,197 


GRAND AGGREGATE PUBLIC NET DIR&CT 
DEBT AND GUARANTEED OR INDIRECT 
DEBT OF CANADA 6, 786,869,473 


i Including Bank Advances re Wheat Marketing $39,274,661, against which grain held and margin 
moneys amounted to $36,896,440 leaving a net liability of $2,378,221 at the valuation then 
made on the current prices for grains. 


bipy yS 
TABLE 2 = BALANCE SHEET OF THE DOMINION OF CANADA, AS AT MARCH 3], 1935. 


Picea ar a eR ats et th ae ork aor et ater etic il Bata Belcbe S ebe siesta Sa 


(From the Public Accounts) 


Active Assets - $ 
Cash on hand and in banks 16,296, 697 
Gold Bullion Accowmt 2,443,224 
Advances to Provinces, etc. 176,034,198 
Advances to Foreign Governments 30,494, 720 
Soldier and General Land Settlement Loans 44,648,325 
Miscellaneous Current Accounts 90,928,247 

Total Active Assets 359, 845,411 


Balance of Liabilities over Active Assets being Net Debt, 
Mar. 31, 1935 (exclusive of interest accrued and out- 
standing carried forward) 2,846,110, 958 


3,205, 956, 369 


Non-Active Assets - 


Public Works, Canals 242,411,265 
Public Works, Railways 442,884,582 
Public Works, Miscellaneous 259,118,195 
Military Property and Stores 12,035,420 
Territorial Accounts 9,895,948 
Railway Accounts (old) 88,398, 829 
Railway Accounts (loans non-active) 655,527,456 
Canadian National Steamships (loans non-active) 15,840,634 
Miscellaneous Investments and Other Accounts (non-active) 77,192,577 
Balance Consolidated Fund as at Mar. 31, 1934 935,419,276 
Excess of Expenditure over Revenue, year ended Mar, 31, 1935 107, 386, 776 
2,846,110, 958 

Liabilities - 
Bank Circulation Redemption Fund 6,696,471 
Post Office Account, Money Orders, Postal Notes, etc, 2,137,533 
Post Office Savings Bank Depostis 22,547, 006 
Insurance and Superannuation Funds 126,166,496 
Trust Funds 19,587,159 
Contingent and Special Funds 5,625,412 
Province Accounts 9.623,817 
Interest Due and Outstanding 1,858,613 
Funded Debt 3,011,713, 862 
3,205, 956,369 


NOTE: - The Dominion of Canada is also responsible (for public holdings) (a) 
principal and interest on loans negotiated by railways, under various 


Acts of Parliament, amoumting to $740,117,976; (b) on railway 


securities for interest only $216 ,207,142; (c) on other securities 
for principal and interest $32,335,118; (ad) Relief Act guarantees (ex- 


clusive of wheat marketing) $65,251,199 and (e) Chartered Banks 


reserves on deposit with the Bank of Canada $149,028,902. (See Table 


4 for details). 
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TABLE 3 - FUNDED DEBT OF THE DOMINION GOVERNMENT AS AT MARCH 31, 1935. 


i 


Classified to Show Where Payable, Date of Maturity, Rate of Interest, 
Amount Cutstanding, and Total Annual Interest Payable. 


See footnotes 


on page 7. 


a A RN 


Amnual 
Amount Interest 
Where Date of Rate of Out- Payable Description 
Pave ble Maturity Interest standing Thereon 
: So . as ai i 
Canada 1935 - April 30 lige 2,540,100 44,452 Treasury Bills 
April 30 2 3,407,630 68,153 i, ‘ 
May 1 2.47 18,400, 000 454,480 i , 
May 1 2.05 18, 300, 000 375,150 " " 
June ll nha dss 35,000,000 612,500 ts . 
June 22 TT 15,000, 000 264,000 i Y 
July 1 5 33,293,471 1,664,673 Debenture Stock-School Lands 
huge 7) ee 50,000, 000 1,437,500 Treasury Bills - One year 
Oct. 15 34 89,393, 000 3,128,755 Refunding Loan - 1933 
Oct. 15 4 25,000, 000 1,000,000 Dom. Canada Loan, 1932 
1936 = Oct. 15 2 63,336,000 1,266,720 Refunding Loan, 1934 
Nov. 15 5 T9530 ,200 3,976,760 National Service Loan, 1931 
J5S7 2 Dec. 54 236,299,800 12,996,489 Victory Loan, 1917 
1939 - Oct. 15 4 47,269,500 1,890, 780 Refunding Loan, 1933 
Oct. 15 24 7,933, 000 198,325 : ! 1934 
1940 - Mar. 1 3 115,013,637 3,450,409 Loan of 1935 
Sept. 1 44 75,000,000 3,375,000 Refunding Loan, 1925 
1941 - Nov, 15 5 141,663,000 7,083,150 National Service Loan, 1931 
1942 - Oct. 15 3 40,409 , 000 1,212,270 Refunding Loan, 1934 
1943 - Oct. 15 5 147,000,100 7,350, 005 , 2 1923 
1944 - Oct. 15 4% 50,000,000 2,250, 000 is x 1924 
1/ 1964°~ Oct, 15 4 88,337,500 3,533,500 i Ue ese 
1946 - Feb, 1 4 @ 45,006,000 2,025,000 , " 1926 
2/1949 -/ Oct, ).15 3 138,322,000 4,841,270 : ‘ 1934 
3/ 1952 - Oct, 15 4 56,191,000 2,247,640 Dom, Canada Loan, 1932 
4/ 1956 = Nov. il 4, 2 43,125,700 1,940,656 Conversion Loan, 1931 
5/1957 - Nov. 1 4% 37,523,200 1,688,544 4 if 1931 
6/1958 - Nov. 1 4 2 276, 687,600 12,450, 942 uf : 1931 
7/1959 - Nov. 1 44 289,693,300 15,036,198 4 2 1931 
Demand 6 4,000 240 Dominion Stock Issue “A" 
3 4 11,400 399 a] iy ww Rn 
6 11,827 710 Compensation to Seigneurs 
Matured 5 2,000 Debenture Stock, 1919 
54 200 ie e 1921 
5,900 Dom. Can, Savings Certificates 
5 400 Prov, Can. Loan Debentures 
6 600 My NSB ee 7 
39,166 Hs Notes, N, S. 
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TABLE 3 - FUNDED DEBT OF THE DOMINION. GOVERNMENT AS AT MARCH 31, 19355, 


a 


Classified to Show Where Payable, Date of Maturity, Rate of Interest, 
Amount Outstanding, and Total Annual Interest Payable - Con. 


eee = = FS : <== 
eevee reat <= 


Annual 
Where Date of Rate of Amount Interest 
Payable Maturity Interest Out- Payable Description 
standing Thereon 
8 
Canada Matured 550 Unpaid Warrants, P.E.I, 
11,955 War Savings Certificates 
79,390 ! "and Thrift Cert'f. 
5 9, 000 ~ Dom, Can. War Loan, 1915-25 
5 46,900 ? " as 1915-31 
5 @ 56,250 Victory Loan, 1917-22 
5g 21, 050 m 1917-27 
a) 63, 850 be 4 1918-23 
5 é 524,150 " He 1918-33 
5g 30, 800 " + 1919-24 
5 3,210, 000 . . 1919-34 
5 a eT LOO Renewal Loan, 1922-27 
Ou 58,400 " 1922-32 
5 4,700 Refunding Loan, 1923-28 


Total Payable in Canada peepee CReay OU OLe 95, 864,670 


Canada and 


New York 1935 ~- Aug. 1 874, 000 43,700 Bond Loan, 1915-35 
1937 - Mar, 1 89,787,100 4,489,355 Dom, Can, War Loan, 1917 
Matured 5, 000 Two Year Treasury Notes due 


Dec. 1/32, 


Total Payable in Canada 
and New York 


90,666, 100 4,535,055 


London 1938 - July 1 3 8,071,230 242,137 Loan of 1888, £1,658,471-18-11 
July 1 3 18,250,000 547,500 Loan of 1892, £3,750,000 
July 1 3 10, 950, 000 328,500 Loan of 1894, £2,250,000 
July 1 3 2 15,056, 007 526,960 C.P.R.Land Grant Loan £3,093,700 
1947 - Oct, 1] 2 % 4,888,185 122,205 Loan of 1897, £1,004,421-14-2 
g/ 1950 - July 1 33 137,058,841 4,797,059 Loan of 1930, £28,162,775-11-0 
9/ 1955 - May 1 5 48,666,667 1,581,667 Loan of 1934, £10,000, 000 
o/ 1958 - Sept.1 4 73,000,000 | 2,920,000 Loan of 1933, £15,000,000 
ti) 1960 2.060. 01) 34 93,926,667 | 3,757,067 Loan of 1940, £19,300,000 
Matured 34 43,604 Loan of 1884, (1909-34) 
17,236 Unpaid Debentures 
409,928,437 
12/ Less Sinking Funds - 54,532,688 
Total Payable in London 14,823,095 


See footnotes on page 7. 


DY | 
TABLE 5 _- FUNDED DEBT OF THE DOMINION GOVERNMENT AS AT MARCH 31, 1935. 
— See eh 1900. 


Classified to Show Where Payable, Date of Maturity, Rate of Interest, 
Amount Outstanding, and Total Annual Interest Payable - Concluded. 


Annual 
Where Date of Rate of Amount Interest 
Payable 1 Maturity Interest Out- Payable Description 
2 standing Thereon 
$ 
New York 1935 - April 30 2,737,987 54,760 Treasury Bills 
13/ Sept. 1 50,000, 000 1,000, 000 One Year Notes 
1936 - Feb, i 40,000,000 1,800,000 Bond Loan, 1926 
14/1952 - May =. 1 100,000, 000 5,000, 000 i Pui lore 
18/1960" Gat," * 1 100, 000, 000 4,000, 000 i “) 930 
Matured 1,000 Public Service 
Loan, 1916-31 
3,700 Bond Loan, 1919-29 
10, 000 One Year Notes, due 
Ock sil, 2935 
22,000 15 Months Notes, due 
Oct. 1, 1934 


4 
Total Payable in New York aa 292,774, 687 11,854, 760 


GRAND TOTAL Funded Debt 3,011,713,862 | 127,075,580 


1/ Subject to redemption on Oct. 15, 1943 or any subsequent interest date on 60 days' notice. 


2/ aie g 8 " Wa yoda. ee i n aay " " 
ie % . Hi 2 : Tiga yee ‘s . ‘ ee i . i 
4/ 2 rn e ™ Nov, Ls 046 GF : : “ 4 ‘ 4 $ 
5/ eA ae ; hy toe Me Via 2? ia te a EAE B " 
6/ " q , y is * 946, 28 , " i ‘ i 2 
ag am : SOc Nit Wa! Conk eae Coatiinale ' ME eee i 
8/ " : . "or after July 1, 1930 on six months’ notice. 
i ee OS | SO Maged SIR 960! AhOeie 1K" : 

I : beter) | HecSepeahe 19680," )).2 " : 

ea) yeah ‘ cle pall han ef oete indi Ponca ‘ 


12/ These sinking funds represent the following items: 35 % Loan 1930-50, $35,499,085, 4% Loan 

1940-60 $18,393,344, 4% Registered Stock, 1953-58 $540,032 and 3g % Registered Stock, 

. 1950-55 $100,227. 

13/ Subject to redemption as a whole or in part on June 1, 1935 or on the first business day of 
each month thereafter until maturity on ten days' notice, 

14/ Subject to redemption on or after May 1, 1942 on 60 days' notice. 


p1s/ ‘ 4 i " Oct. 1, 1950 or any subsequent interest date on 60 days' notice, 


CPLR ee 


TABLE 4 - THE GUARANTEED DEBT OF THE DOMINION GOVERNMENT SHOWING 


COUNTRY IN WHICh PRINCIPAL AND INTEREST ARE PAYABLE, MARCH 31,1935. 


Amount Outstanding 


and Canada. 


af, London, New York and Canada. 


Where at March 31, 1935. 
Security Pay- 
able Held by the 
the Public Minister of 
i finance 
; j $ 
RAILWAY SECURITI&S GUARANTEED ® | 
AS TO PRINCIFAL AND INTEREST - 
i Canadian Northern Ry. Co. 
(a) 33 deb, stock due 1953 
Soka Jacl 0-0 London 9,559,997 9,009, 997 - 
(b) 33 % deb. stock due 1958 / 
£1,622,586-19-9 rf 7,896,590 7,896,555 BS 
‘(c) 7% bonds due 1940 New York 25,000,000 23,779,000 - 
(a) 63 6 bonds due 1946 Fe 25,000, 000 24,238,000 - 
ice Canadian North. Ontario Ry. Co. 
(a) 34% deb. stock due 1961 
£7,350, 000-0-C London 35,770, 000 34,229,997 1,540, 003 
3. Canadian North Alberta Ry, Co, 
(a) 33% deb. stock due 1960 
£647,260 - 5 ~ 6 " 3,150, 000 3,149,999 - 
(bd) 33% deb. stock due 1962 London and 
£735,061.<) 12-<) 10 Canada 3,570, 000 = 3,569,997 
4,Grand Trunk Pacific Ry. Co. 
(a) 3% bonds due 1962 
£14,000, 000 2/ London, N.Y., 68, 040, 000 34,992,000 33,048,000 
Can, 
(b) 4% bonds due 1962 Lon uN. Sei, 
£3,280, 000 Can, 15,940,800 8,440, 848 7,499,952 
5.Grand Trunk Ry. Co, 
(a) 7 % bonds due 1940 New York 25,000, 000 23, 740, 000 - 
(pyre eey08 " 1936 ene 25,000, 000 24,220,000 - 
6,Canadian National Ry. Co. 
(a) 5 % serial equipment 
bonds, 1923-38 Canada. 22,900, 000 5,250, 000 - 
(b) 5 % bonds due 1954 ‘ 50,000,000 50,000,000 = 
(c) 43 % bonds due 1954 N.Y.and Can, 26,000,000 26,000, 000 - 
(ad) 1927, 2 % guar.: deb. 
stock, £7,176,801-0-0 London 34,927,098 26,152,580 si 
(o) 423% gold bonds, due 1957 N.Y.and Can, 65,000, 000 65, 000, 000 i 
(f) 45% " 1968 Lon4N.¥, , Can, 35,000,000 35,000, 000 - 
(geo is " July 1,1969 eid 60, 000, 000 60, 000,000 - 
(yn) cee ¥ " Oct.1, 1969 ia ‘ 60,000, 000 60, 000, 000 = 
(i) 5 fe c 7 MOa9 7G io gables " 18, 000, 000 18,000, 000 - 
(3) e ‘ ‘ "1966 yal ;' . 50, 000, 000 50, 000, 000 2 
(k) 44% " ‘ "1956 OI ‘ 70,000, 000 70, 000, 000 v 
1/ Part of this is ble in Canada, part in London and the balance in London 
paya 


EO — a 


augue 


TABLE 4 - THE GUARANTEED DEBT OF THE DOMINION GOVERNMENT SHOWING 
eee OEE ENG 
COUNTRY IN WHICH PRINCIPAL AND INTEREST ARE PAYABLE, MARCH 31 1935-Con, 
a Senin Naan 


Amount Outstanding 


} 
: sd aes at March 31, 1935, 
Security Fay- Guarantee 
able Authorized Held by Held by the 
the Public Minister of 
Finance 
$ 
RAILWAY SECURITIES GUARANTEED AS 
TO PRINCIPAL AND INTEREST - Concluded. 
6.Canadian National Ry. Co.-Concluded. - 
(1) 43% gold bonds due 1951 Lon. ,N.Y.,Can 50, 000, 000 50, 000, 000 - 
(m) 3 % bonds due 1950 Canada 20,500, 000 20,500, 000 - 
(n) 2 % temporary bonds / 17,000,000 10,169,000 6,831, 000 
RAILWAY SECURITIES GUARANTEED AS TO 
INTEREST ONLY - 
. 1.Grand Truk Ry. Acquisition 
: Guarantees - 
. (a) 4% G.T.R.perp. guar, stock 
; £12,500, 000 London 60,833,333 60,833,333 - 
(b) 4% G.T.R.perp. deb. " 
£24, 624,455 : 119,839,014 | 119,839,014 - 
(c) 5% G.T.R.perp. " 7 
£4,270,375 20,782,492 20, 782,492 . - 
(ad) 5% Gr. West perp. deb. stogk 
£2,723, 080 u 13,252,323 13,252,323 -. 
(e) 4% Northern " : : 
£308,215 1,499,980 1,499,980 - 
TOTALS 216,207,142 | 216,207,142 - 


OTHER SECURITIES GUARANTEED AS TO 


\ ee rnoennpemeenrenneennnoneseneenronan nero eoeeenenenmneeneenennnentnniraeneeenennnne ene eee 
! 


PRINCIPAL AND INTEREST - 


| 1.Montreal Harb. Comm. Jacq. Cartier 
Bridge, 5% bonds due 1969 


2.Can. Nat. (W.I.) Steamships, Ltd. 
5% bonds due 1955 


3.St.John Harbour Comm. - 
(a) St.John City bond, debt.assumed 
(b) Comm, Debent.,1952 issued to 
City St. John 


4.New Westminster Hbr. Comm. 
4° % Dedent, due 1948 


TOTALS 


London, New 19,500,000 19, 000, 000 = 

York and 

Canada 

London, New 10, 000, 000 9,400,000 = 

York and 

Canada 

27, 1,467,165 12355628 - 

Canada 667,953 667,953 - 

New York and 

Canada 700, 000 700, 000 os 
32,555,118 31,001,481 = 


1/ $5,418,000 payable in New York; $4,751,000 payable in Canada. 


2/ $219,000 payable in London, New York and Canada; balance in Canada. 


‘- 10 = 


TABLE 4 ~ THE GUARANTEED DEBT OF THS DOMINION GOVERNMENT SHOWING 
COUNTRY IN WHICH PRINCIPAL AND INTEREST ARE PAYABLE, MARCH 31, 1935 - Concluded. 


a a al neta cs a I ee nen nn ne Oa” LoS 5 I 


a a ee 


Amount Amount Outstanding 
Security Pay- Guarantee 
able Authorized Held by Held by the 
the Public Minister of 
Es sit Sant hh SCY OD | aL ; Finance 
$ $ $ 
RELIEF ACT GUARANTEES - 
1.Bank Advances 
(a) Manitoba Savings Office Canada 12,442,400 8,820, 660 sae 
(b) Gov't. of Newfoundland be 625, 000 625, 000 ~- 
(c) Can, Pacific Railway iF 60, 000, 000 48,000,000 - 
(a) Algoma Steel Corp. (rails) ‘ 660, 000 443,878 - 
(e) Dom. Steel and Coal Corp.(rails)} " 1,100,000 @ 841,000 Pe 
(f) Wheat Marketing x Unstated 1/ 39,274,661 s 
2.Br, Columbia Gov't, (Treas. Bills) 4 626,534 626,534 = 
3,Manitoba " : " ‘ 5,894,127 5,894,127 rs 


BANK OF CANADA + 


1.Chart. Banks' reserves on deposit 149,028,902 


1/ Against these advances grain held and margin moneys amounted to $36,896,440, leaving a net 
liability of $2,378,221 at the valuation then made on the basis of current prices for grains, 
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NOTES ON DIRECT LIABILITIES OF PROVINCIAL GOVERNMENTS IN CANADA 
—— UN EN ANAS 


Direct Revenue-Producing Debt. - Of the total bonded debt of the provinces,a considerable 
portion is due to the investment in, or loans to, public utilities, boards and commissions 
which are of a revenue-producing character and reimburse the provinces by annual interest 
payments on the moneys so invested. 


In Table 5 the column dealing with "Available or Realizable Assets" includes 
these investments, The approximate values placed by the various provincial governments on 
some of such principal revenue-producing investments is evidenced in the following table, 


British Columbia considers its similar investments as subject to realization and 
therefore classifies them under non-revenue bearing assets. The values have therefore, not 


been shown in Table 5, 


$ 

Nova Scotia Investment in Power Commission 13,958, 000 
New Brunswick q " , " 7,086,000 
Quebec Streams 7,851,000 
Quebec Housing Loan 3,468, 000 
Quebéc La Banque Canadienne Nationale 13,206,000 
Quebec Toll and Other Bridges 7,753,000 
Ontario Hydro Electric Power Commission 187,877, 000 
Ontario T. & N,O, Railway 37,200,000 
Ontario Housing Loans 3,637,000 
Ontario Drainage 2,200, 000 
Ontario Agricultural Board Investigations 50,500, 000 
Manitoba Government Telephone System 22,000, 000 
Manitoba Drainage 5,650, 000 
Manitoba Power Commission 5,000, 000 
Manitoba Farm Loans Association Bonds 6,798, 000 
Manitoba Pool Elevators Ltd, - Principal Outstanding 1,797,000 
Saskatchewan Telephone 12,400, 000 
Saskatchewan Power Comnission 6,400, 000 
Saskatchewan Farm Loan Board 15,300, 000 
Saskatchewan Co-operative Creameries, Ltd. 2,500, 000 
Saskatchewan Wheat Pool 12,765,000 
Alberta Government Telephone 16,280,000 
Alberta Loans to Can. Pac, and Can. Nat. Railways 5,500, 000 
Alberta Wheat Pool 5,201,000 

452,527, 000 


Indirect Revenue-Producing Debt. - The construction and development of highways and good 
roads throughout Canada within recent years has been responsible for a great portion of the 
provincial debenture debt. The following table shows by provinces, the amount outstanding 
at the end of their latest available fiscal years: 


PROVINCIAL HIGHWAY DEBENTURES 


Amount 

Province Year Ending Outstandin 
Prince Edward Island Dec. 31, 1934 ones 
Nova Scotia Nov. 30, 1935 30,496,495 
New Brunswick Oct. 31, 1935 45,474,355 
Quebec June 30, 1935 70, 811, 283 
Ontario March $31, 1936 217,075, 787 
Manitoba April 30, 1936 17,794,182 
Saskatchewan : ‘ . 33,630,938 
Alberta March 31, " 35,861,450 
British Columbia 4 40,141,070 
492,290,334 


The total revenue from the taxation of gasolene together with that from the 
licensing of motor vehicles was $47,600,000 for the provincial fiscal years ending in 1934, 
while the motor tourist expenditure in Canada was estimated at slightly over $202,000, 000 
in 1935, These are indirectly due to provincial investments in highways. 
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NOTES ON INDIRECT LIABILITIES OF PROVINCIAL GOVERNMENTS FOR THE YEAR 1935, 
ee, 


All provincial governments with the exception of Prince Edward Island have what are 
known as indirect or contingent liabilities. They constitute government guarantees for loans 
to or bonds issued by railways, municipalities, corporations, or other institutions, In the event 
of non-payment of this debt by the companies issuing the bonds provincial govermments are liable, 
fhere is generally, however, good security and the liabilities guaranteed are never included in the 
balance sheet with direct provincial debt. The following notes describe the nature of the bonds 
guaranteed by each individual province. 


Nova Scotia. - Loans to the municipalities of Inverness and Cape Breton; towns of 
Imverness and Canso; Bonds for Halifax Exhibition; Loans to Locarno, Stormont and Renada Gold Mines 
and United Gold fields, Discounts and Accounts Payable of Inverness Coal Mines; Loans to Fundy 
Coal Co., Co-operative Fruit Growers Finance Co.; Land Settlement Board and Leake Thomas Syndicate, 
also guarantees of uncompleted contracts - New Annex Building. 


New Brunswick. = Bonds, of the Town of Campbellton, Railway Companies, N. B, Cold 
Storage, Farmers’ Co-operative Creamery and Roman Catholic Hospital and bank advances to Agricultural 
and other Corporations as well as Workmen's Compensation Board, 


Quebec. - Debenture and Loan Guarantees to Municipalities of Three Rivers, Terrebonne, 
Ste. Agathe, Riviere du Loup, Grand'Mere; Hull Court Houses; Technical Schools in Hull, Montreal, 
Quebec and Three Rivers; Corporation of Lake St.-Louis Bridge. Bank Loans to Quebec Liquor Commission; 
Cooperative Federee de Quebec; Producteurs de sucre d'erable; Cie de Conserves, Cooperative Avicole du 
Trois Rivieres; C. A. Bussiéres, Verchéres; Valleyfield Canning Co., and Societé Cooperative de Tabac 
de Farnham. 


Ontario. - Bonds or Debentures of the municipalities of Bruce Mines, Capreol, Cochrane, 
Englehart, Haileybury, Kapuskasing, Matheson, Timmins, Sturgeon Falls, Sudbury; Hydro Eleotric Power 
Commission ($83,669,062); T. and N.O. and Sandwich, Windsor and Amherstburg Railways; Niagara and 
Presqu'le Park Commission; Toronto and Western Universities; Municipal Housing Act in certain cities 
and towns; Department of Education Act and Amendments; Tobacco, Packers and Dairy Co-operative 
Associations. 


Manitoba. - Guarantees of Principal and Interest of Municipalities, Canadian Northern 
Railway and Farm Loans Association. 


In addition, interest only is guaranteed on certain municipal debentures and rentals 
of leased railways to Northern Pacific Railway Co., as well as Provincial Savings Office liability 
to Depositors, No stated amoumts are given for these items, 


Saskatchewan. - Guarantees of principal and interest of Railway Debentures, Drainage 
District Debentures; Advancement of Agricultural’and Educational Interests, Saskatchewan Power 
Commission (operating account); Superannuation Account (Interest accrued) and Dominion Government 
Seed Grain Advances, 


Alberta.- Guaranteed Bonds and Debentures of Irrigation and Drainage Distriots and . 
University of Alberta; guaranteed Bank Loans of Co-operative Credit Societies, Hail Insurance Board, 
Marketing Association, Cities of Calgary and Medicine Hat and Miscellaneous. 


British Columbia, - Guarantees Canadian Northern Pacifio Railway Co, ($40,157,523) 


_ now operated by Canadian National Railway (B.C, Government holds first mort age on all Canadian 


Northern Pacific lines within Province); Pacific Great Eastern Railway Co. ($20,160,000); Vancouver 
and District Joint Sewerage and Drainage Board; Agricultural Credit Commission; West Nicomen Dyking 
District, Sinking funds have been established in connection with the four last named guarantees. 
There is also a small guarantee pursuant to "Department of Industries Act, 1919", 
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PUBLIC DEBT OF CANADA 


Statistics of the aggregate public debt of Canada are herewith presented, those for the Domi nf on 
Government covering its fiscal year ended March 31st, 1936, while those of the provincial governments represent 
their resvective fiscal years ending in 1936 as follows: ince Edward Island Dec. 3lst, Nova Scotia Nove 30th, 
New Brunswick Oct. 31st, Quebec June 30th, Ontario, Alberta and British Columbia Mar. 31st, Manitoba and 
Saskatchewan April 30th. ‘The debt of Municipal Governments is the liability for the year 1935. ‘This is the 
latest available information for municipal debt. : 


The Aggregate Public Debt of Canada. - Table 1 gives in summery form the total aggregate net 
direct debt of the Dominion, Provincial and Municipal governments, amounting to $5 535,744,794, with guaranteed 
indirect debt of the Dominion and Provincial governments totalling $1,503,346,744. ‘There are no statistics 
available as to indirect debt of municipalities in Canada. The grand ageregate of direct and indirect debt of 
the Dominion and Provincial governments for 1936 with direct debt of municipalities for 1935 (latest available) 
amounted to $7,039,091,538. 


With regard to the items summarized in Table l, explanatory notes and details are ag follows: 
Dominion net direct debt, notes on page 1 and details, Table 2. 
Dominion funded debt,” classified notes on page 1 and details, Table 3. 
Dominion guaranteed or indirect debt, notes on page 2 and details, Table hi. 
Provincial net direct liabilities, notes on page 2 and details, Table 5. 
Provincial indirect liabilities, notes on page 13 and details, Table 5. 
Direct liabilities of municipalities less sinking funds, etc., notes on page 2 and 
_ details Table 6. 
Net Direct Debt of Dominion Government. - This is the first item shown in the Summary Table 1. 
It is arrived at by taking the gross liabilities less sinking funds offsetting the funded debt payable in 
London and then deducting ‘Active Assets" as follows: cash assets; gold bullion account; advances to provinces 
for housing loans and unemployment relief, harbour commissions and Canadian Farm Loan Board; advances to 
foreign governments; railway accounts; soldier and general land settlement and other miscellaneous current 
accounts. <A detailed analysis of net debt will be found in Table 2, which is a reproduction of the Balance 
Sheet of the Dominion Goverment as at March 31, 1936. 


Funded Debt of the Dominion Government. - The analysis of this debt on March 31st, 1936 will 
be found in Table 3, showing the portion payable in Canada, in Canada and New YorE, in London, and in 
New York. Sinking funds are deducted from the eross funded debt and the net amount constitutes net funded 
debt as shown under liabilities in Table 2. In any discussion of payments of principal and interest it is 
necessary to use Table 3 because of the varying rates of interest and exchange.: It will be readily understood 
that fluctuations in the rate of exchange are constantly taking place and in consequence payment of debt and 
interest thereon, payable elsewhere than in Canada, must be governed by the rate of exchange current on the 
day that such debt falls due, for instance payment of debt in New York on March 31st, 1936 was practically 
at par _and in London it was at a premium of about eleven cents on the pound sterling, while on March 31st, 
1937 the New York rate was practically par and the rate in London was at a premium of about two cents om 
the pound sterling. 


Guaranteed Debt of the Dominion Government. - Table 4 gives the details of this debt 
showing where principal and interest are payable. 


Certain interest rates run as high as 6 to 64 per cent so that refunding at lower rates 
of interest should be possible when existing contracts expire. 


It will be seen that some $216,000,000 of railway securities is guaranteed as to interest 
only. In other words the government can never be called upon to pay the principal sun. 


Debts of Provincial Governments. - Table 5 analyses the public debt of provincial govern- 
ments for the year 1936. In it will be found details of the total net direct liabilities as given in 


summary Table 1. 


The total gross bonded debt less sinking funds offsetting same gives the net bonded or 
‘debenture debt as $1,320,691,24%. To this are added the treasury bills outstanding totalling $232,928,098 
nating the net funded debt $1,553,619,542. To this sum oust be added the Other Direct Liabilities made up 
of loans, savings deposits, accounts payable, bank overdrafts, etc., amounting to $180,100,165, giving a 
grand total of direct liabilities (less sinking funds above mentioned) $1,733,719,707. ‘There is a further 
loffeet to these direct liabilities consisting of available or realizable assets amounting to $649,612,505. 
Taking this latter sum from the total direct liabilities leaves the net direct liabilities at $1,084,107,202. 


In addition to the direct liabilities there were also indirect or contingent liabilities 
in each province with the exception of Prince Edward Island. These liabilities arise largely out of 
guarantees of railway, municipal and other obligations. ‘the totals for each province are shown on Table 5. 


Descriptive note$S on both direct and indirect provincial liabilities will be found immediately 
following Table 5. 


Gross Bonded Debt and Total Direct Liabilities of All Munici ities. — There are over 4,300 
municipalities in Canada, the great majority of which have certain rights of borrowing money as well as of 
taxing the people to pay back the principal and interest of any loans incurred. The Canadian cities in 
particular have exercised their borrowing priveleges as their gross bonded indebtednoss in 1935 represented 
$1,103,283,809 out of a grand total for all municipalities of $1,446,120,276. 


Table 6 gives an analysis of Municipal Debt in Canada. 


There are no statistics obtainable to give a complete statement of available or realizable 
assets of mmicipalities throughout Canada, nor is there any information concerning indirect liabilities. 


The total direct liabilities less sinking fonds are shown for all municipalities in five 
provinces but incomplete figures are given in the other four provinces, the whole totalling $1,445 ,537,075. 
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TABLE 1. - SUMMARY OF THE AGGREGATE PUBLIC DEBT OF CANADA 
(Dominion, Provincial and Municipal Governments) 


Circa 1936. (Subject to revision) 


NET DIRECT DEBT 
Net Direct Debt of Dominion Government, Mar. 31, 1936 3,006,100,517 


Net Direct Liabilities Provincial Governments, 1936 
(Sinking Funds and Available Capital, Current 
and Trust Account Assets deducted) 1,084,107 ,202 


Direct Liabilities all Canadian Municipalities, 1935 
(Less sinking funds and investments) 1,445 ,537,075 


TOTAL NET DIRECT DEBT 5 535,744,794 


GUARANTEED OR INDERECT DEBT 


as 


Dominion Government, March 31, 1936. 


Principal and interest guaranteed on 
Railway and Other Securities 778 5 343,114 
Interest only guaranteed on Railway 
Securities 216,207 , 142 
Other Guarantees 1/ pgh,247,286 «1,278,797, 542 


Provincial Governments - fiscal years 1936 224,549,202 


TOTAL GUARANTEED OR INDIRECT DEBT 1,503,346, 744 


GRAND AGGREGATE PUBLIC NET DIRECT 
DEBT AND GUARANTEED OR INDIRECT ' 
DEBT OF CANADA 7 5039 ,091 ,538 


1/ 


Including Bank Advances $89,523,708, British Columbia and Manitoba Treasury Bills $6,520,661, Deposits 
of Chartered Banks in Bank of Canada §188,202,917. ‘There is also an unstated amount guaranteed for the 
Winnipeg Grain and Produce Clearing Association Limited. Day to day Margins of the Canadian Wheat 
Board (closed out daily). 


a et 


TABLE 2. - BALANCE SHEET OF THE DOMINICN OF CANADA, AS AT MARCH 31, 1936. 


(From the Public Accounts) 


Active Assets = 


Cash on hand and in banks 

Gold Bullion Account 

Advances to Provinces, Relief, Housing Loans, etc. 
Harbour Commi ssions 

Dominion Housing Act 

Canadian Farm Loan Board 

Railway Accounts 

Advances to Foreigm Governments 

Soldier and General Land Settlement Loans 
Miscelleneous Current Accounts 


Total Active Assets 
Balance of Liabilities over Active Assets being Net Debt, 
March 31, 1936 (exclusive of interest accrued), 
carried forward 


Noneactive Assets = 


Public Yorks, Canals 

Public Works,Railways 

Public Works ,Miscellaneous 

Military Property and Stores 

Territorial Accounts 

Railway Accounts (old) 

Railway Accounts (loans non-active) 

Canadian National Steamships (loans non-active) 
Miscellaneous Investments and Other Accounts (non»active) 


Balance Consolidated Fund as at March 31, 1935 
Excess of Expenditure over Revenue, year ended March 31, 1936 


Liabilities = 


NOTE: 


Bank Circulation Redemption Fund 

Post Office Account - Money Orders, Postal Notes, etc. 
Post Office Savings Bank Deposits 

Insurance and Superanmation Funds 

Trust Funds 

Contingent and Special Funds 

Province Debt Accounts 

Interest Due and Outstanding 

Funded Debt, Less Sinking Funds 


The Dominion of Canada is also responsible (for outstanding amounts held by the public) (a) principal 


pod Eales 


20,243,808 
2,236,629 
123,764, 302 
83,152,398 
81,583 
16,789,808 
46,087 ,498 
30,494,720 
43,594, 540 
59,398,22h 


425,843,510 


3,006,100,517 
3,431,944,027 


242 855 ,235 
442,910,909 
265,165,018 
12,035,422 
9 895,948 
88,398 ,829 
655,527 456 
15,507,970 
79,621,230 
1,042,806 ,052 
151,376,449 


3,006 ,100,517 


6,857,942 
2,726,925 
22,047 ,287 
150,614,097 
20,943,718 
6,044,065 
9,623,817 
1,739,168 
3,211, 347,008 


3,431 ,944,027 


and interest on loans negotiated by railways under various Acts of Parliament, amounting to 


$747 ,366,633; (b) on railway securities for interest only $216,207,142; (c) on other securities for 


principal and interest $30,976,481; (d) other guarantees $284,247,286. (See Table 4 for details.) 
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TABLE 3. - FUNDED DEBT OF THE DOMINION GOVERNMENT AS AT MARCH 31, 1936. 


Classified to Show Where Payable, Date of Maturity, Rate of Interest, 
Amount Outstanding, and Total Annual Interest Payable. 


Anmal 


Piteret Payable. Desertption 
> Thereon 
if $ 
Canada 1936 - April 1 25,000,000 297,500 | Treasury Bills 
ie 25 ,000, 000 287,500 , . 
_ 30,000,000 327 ,000 8 " 
‘ 20,000,000 210,000 a i) 
‘ 20,000,000 199,800 " " 
4 5 33,293,471 1,664,673 Debentures = School Lands 
i The --Y5 ,000,000 675,000 | Loan of 1935 
4 2 63,336,000 1,266,720 | Refunding Loan, 1934 
i 5 79 535,200 3,976,700 | National Service Loan, 1931 
1937 - 5} 236,299,800 12,996,489 | Victory Loan, 1917 
1938 = Oct. 15 2 90,000,000 1,800,000 | Loan of 1935 
- 1939 = Oct. 15 4 47,269,500 1,890,780 | Refunding Loan, 1933 
Oct. 23 7:933,000 198 ,325 ® a 1934 
Nove 2 20,000,000 400,000 | Loan of 1935 
1940 = Sept. 1 4s 75,000,000 3,375,000 Refunding Loan, 1925 
Nove. 1 3 115,013,637 3,450,409 Loan of 1935 
, 1941 = Nov. 15 5 141,663,000 7,083,150 | National Service Loan, 1931 
) 1942 = Oct. 15 3 40,409,000 1,212,270 | Refunding Loan, 1934 
é 1943 - June 1 23 20,000,000 500 ,000 Loan of 1935_ 
4 Oct. 15 5 147,000,100 7,350,005 | Refunding Loan, 1923 
i 1944 - Oct. 15 We 50,000,000 2,250,000 8 & 192k 
‘ 1/ 1945 - Oct. 15 iy 88 , 337,500 3,533,500 | # # 1933 
: 1946 - Feb. 1 ya 45,000,000 2,025,000 " ) 1926 
i 2/ 1949 = Octe 15 3 138,322,000 4,841,270 w # 1934 
a 3/ 1952 - Oct. 15 4 56,191,000 2,247,640 | Dom. Canada Loan, 1932 
q 4/ 1955 = June 1 3 40,000,000 1,200,000 Loan of 1935 
\/ June 1 3 55,000,000 1,650,000 Hf 1935 
5/ 1956 - Nov. 1 Mis 43,125,700 1,940,656 Conversion Loan, 1931 
6/ 1957 - Nove 1 re 37 523,200 1,688,544 a a 1931 
7/ 1958 = Nov. 1 ya 276,687,600 12,450,942 a” ) 1932 
8/ 1959 = Nov. 1 le 289,693,300 13,036,198 a " 1931 


Demand 6 4,000 2ko Dominion Stock, "Issue A* 
3 10,900 362 " # "Tggue BA 
6 11,827 710 Compensation to Seigneurs - 


2,000 
200 
5 +150 


Debenture Stock, 1919 
a 8 1921 
Dom. Cane Savings Certificates 
Prov. Can. Loan Debentures 
a NeB. 8 8 
. Notes, NeSe 


ied 


See footnotes on page 7: 


=none 


Classified to Show Where Payable, Date of Maturity, Rate of Interest, 
Amount Outstanding, and Total Annual Interest Payable = Con. 


Annual 


Where Date of Rate of Interest Description 
Payable Maturi ty Interest Payable 
Thereon 
Canada Matured Unpaid Warrants, PeEIe 


War Savings Certificates 
" " and Thrift Cert?f. 


Dom. Can. War Loans, 1915 - 25 
" " r) i) 1916 = 31 
Victory Loan, 1917 = 22 
f n 1917 = 27 
i) a 1918 = 23 
" fl 1918 a 33 


A A" 1919 = a4 
" a 1919 = 34 
Renewal Loan, 1922 = 27 
b, fl 1922 = 32 
Refunding Loan,1923 = 23 
Dom. Can. Loan,1932 = 35 
Refunding Loan,1933 = 35 


SOUP R PREP Sys 


5,000 
Total Payable in Canada Hieoonl 2,403,681,114 96,026 ,463 


Canada and 
New York 


1937 = Mar. 1 89,787,000 4,489,350 Dome Can. War Loan, 1917 


London 1938 = July 1 3 8,071,230 22,137 Loan of 1888, £ 1,658,471—18-11 
Joly 1 3 18,250,000 547 500 " "1892, £ 3,750,000 
July 1 3 10,950,000 328 ,500 n "1894, £ 2,250,000 

Jaly: .a 34 15,056,007 526 ,960 CePeRe Land Grant Loan,£3,093,700 

1947 = Oct. 1 2s 4, 888,185 122,205 Loan of 1897, £ 1,004,421e14.2 

9/ 1950 = daly 1 33 137,058,841 4.797 059 " ® 1930, £28,162,775=11-0 
10/ 1955 ¢ May 1 3t 4g ,666,667 1,581,667 # —® 1934, £10,000,000 
11/ 1958 + Sept. 1 4 13,000,000 2 920 ,000 " * 1933, £15,000,000 
12/ 1960 = Oct. 1 4 93,926,667 35757 067 " —*# 1940, £19,300,000 
Matured 34 19,305 Loan of 1884 (1909 = 34) 

17,236 Unpaid Debentures 


409,904,138 
13/ Less Sinking Funds 58,168,944 
fotal Payable in London 351,735,194 14,823,095 


See Footnotes on page 7. 
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TABLE 3- - FUNDED DEBT OF THE DOMINION GOVERNMENT AS AT MARCH 31, 1936. 


Classified to Show Where Payable, Date of Maturity, Rate of Interest, 
Amount Outstanding, and Total Anmal Interest Payable ~- Con. 


Aman] 
Interest 
Payable 
Thereon 


Where Date of Rate of 


i Payable Ma turi ty Interest 
i 


Description 


7 


New York 1939 = Jan. Three Year Notes 


14/ 1945 = Aug. 15 Bond Lean, 1935 
] 15/1952 = May i 
16/ 1960 - Oct. 1 *  * 1930 
17/1961 = Jan. 15 # © . 1936 


Matured Bond Loan, 1919 = 29 


7 CoO8 oh 1926) = 36 


EP Began 


Total Payable in New York 366,143,700 13,260,000 


3,211, 347,008 128 ,598 908 


1/ Subject to redemption on Oct. 15, 1943 or any subsequent interest date on 60 days' notice. 


2/ C) c) 8 ® Oct. 15, 194%" o r) ry s «a @ 8 8 
3/ 7 fi a ® Oct. 15, 1947 # He r) 8 o 8 @ r 
4/ " a a * Jone 1, 1950" -8 a f s 8 @ r) 8 
5/ Q ) fl " Nove 1, 1946" 1 fl a o 8s a a 8 
6/ fl ) ) #) ove 1,197) #9 8 " r) no 8 r) 
/ A i] f" " Nov. 1, 194g" a fr) ti o 8 ® r) 8 
/ fl r) in " Nov. 1, 1949" a 8 s on 6 f) 8 
. d 7 " or after July 1, 1930, on six months! notice. 
10/ cs 8 " " #8 May —=:1, 1950, on three months! notice. 
l " 8 4 " Sept. 1, 1953, * 8 fi a 
a a " s 6 * 5Oct. 1,-19H0,.* a Cf] C) 


These sinking funds represent the following items, 34 per cent Loan 1930 = 50 $37,406,291; 4 per cent 
Loan 1940 = 60 $19,504,348, 4 per cent Registered Stock 1953 = 58 $912,587sand 32 per cent Recistered 
Stock 1950 = 55 $345,718. | 

Subject to redemption on Aug. 15, 1943 or on any subsequent interest date on 30 days! notice. 

" " n " or after May 1, 1942 on 60 days! notice. 
i) ql 8 " Oct. 1, 1950 or on any subsequent :nterest date on 60 days? notice. 
L7/ A fl n # Jan. 15, 1956" 1" fl cy 8 be 60 ame) 8 


a es 


TABLE 4. - THE GUARANTEED DEBT OF THE DOMINION GOVERNMENT SHOWING 
COUNTRY IN WHICH PRINCIPAL AND INTEREST ARE PAYABLE, MARCH 31, 1936. 


Security 


RAILWAY SECURITIES GUARANTEED 
AS TO PRINCIPAL AND INTEREST ~ 


1. Canadian Northern Ry. Co. 
(a) 3% deb. stock due 1953 
£& 1,923,287=-0-0 
(b) 34% ded. stock due 1958 
£ 1,622,586-19=9 1/ 
(c) 63% bonds due 1946 


2. Canadian North. Ontario Rye Co. 
(a) 346 ded. stock de 1961 
& 7,350,000=0=0 


3. Canadian Northe Alberta Rye Co.~ 
(a) 34% deb. stock due 1960 
E& OUT ,260=5=6 
(b) 334 deb. stock due 1962 
E 733,561-12210 


4. Grand Trunk Pacific Ry. Coe 
(a) 3% bonds due 1962 
& 14,000,000 2/ 
(b) 4% bonds due 1962 
£ 3,280,000 


5. Grand Trunk Rye Co. 
(a) 6% bonds due 1936 


6. Canadian National Ry. Co. 
(a) 5% serial equipment 
bonds, 1923 = 38 
(b) 5% bonds due 1954 
(c) 1927, 2% guar. deb. stock, 
E 7,176,801-0-0 
(4) 4B6 gold bonds,due 1957 


(e) 54 " * dune July 1, 
1969 

(f) 5% gold bonds,due Oct. 1, 
1969 


(g) 56 gold bonds,due 1970 
Tae eames 
(4) Lag, a i 8 1956 
(j) Be * n 8 195) 
(k) 34 bonds due, 1950 


1/ Part of this is payable in Canada, part in London and the balance in London and Canada: 


2/ London, New York and Canada. 


Where 
Payable 


London 


New York 


London 


London 
London and 


Canada 


Lon. ,N.Y. ,Cane 
fi ti) ga 
New York 
Canada 
‘J 
London 


N.Y. and Can. 


Lon. oN eoYeo »Cane 


t) 1 in 
8 t) ) 
t) a t) 
fi n r) 
" fi F] 
Canada 


4 


Amount of 
Guarantee 


Authorized 


9,359,997 


7 +896 590 
25 ,000,000 


35,770,000 


3,150,000 


3,570,000 


68 , O40 ,000 


15,940,800 


25 ,000,000 


22,500,000 
50,000,000 


34,927 ,098 
65,000,000 


60,000,000 


60,000,000 
18,000,000 
50,000,000 
70,000,000 
50,000,000 
20,500,000 


Amount Outstanding 
at March 31, 1936 


Held by 
the Public 


$ 


9 +359 5997 


7 896 54s 
244,238 ,000 


34,229,997 


3,149,999 


34,992,000 


8, 4k0, Bhs 


24,220,000 


3+750,000 
50,000,000 


25,189, 2u4 
65 ,000 ,000 


60,000,000 


60,000,000 
18,000,000 
50,000,000 
70,000,000 
50,000,000 
20,500,000 


Held by the 
Minister of Finance 


33 O48 ,000 


$ 


1,540,003 


3,569,997 


7+499,952 
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TABLE 4. = THE GUARANTEED DEBT OF THE DOMINION GOVERNMENT SHOWING 
COUNTRY IN WHICH PRINCIPAL AND INTEREST ARE PAYABLE, MARCH 31, 1936 ~ Con. 


Amount Outstanding 


Amount of at March 31, 1936. 
Where Guarantee 314 193 
Payable Authorized 


Held by | Held by the 
the Public Minister of Finance 


$ $ 
RAILWAY SECURITIES GUARANTEED AS TO 
RINCIPAL AND INTEREST ~ Concluded. 

6. Canadian National Ry. Co. - Conc. 

| (1) 2% bonds due 1938 13,400,000 » 
(m) 3 " " igh 35,000,000 as 
C= eC cs: 55 000,000 - 
(0) % * 1953 _ 25,000,000 “ 
(p) Temporary Bonds. ,O43, - 2,043,725 


RAILWAY SECURITIES GUARANTEED AS TO 
INTEREST ONLY - ; 


1. Grand Trunk Ry. Acquisition 


Guarantees —- 
(a) 4% G.T.R. perp. guar. stock 

£ 12,500,000 London 60,833,333 60,833,333 - 
(b) 44 G.T.Re perp. deb. stock 

£ 24,624,455 es. 119,839,014 119,839,014 - 
(c) 54 G.T.Re perp. deb. stock | 

£& 4,270,325 4 20,782,492 20,782,492 - 
(d) 5% Gr. West Perp. debe stock 

£ 2,723,080 ‘ 13,252,323 13,252 323 Kg 
(e) 4Z Northern perp. deb. stock 

& 308,215 1,499,980 1,499,950 - 


‘om SECURITIES GUARANTEED AS TO 
PRINCIPAL AND INTEREST = 


1. Montreal Harbe Comm. Jacq. Cartier 
Bridge, 54 bonds due 1969 


London , New 
York and 
Canada 
London, New 


York and 
Canada, 


2. Cane Nat. (Mie leon) Steamships, Ltd. 
5% bonds due 1955 


3. Ste John Harbour Com. = 
(a) St. John City Bond. debt assumed 
(b) Comm. Debent., 1952 issued to 
city St. John 


1/ 1,467,165 


Canada 667 .953 


4. New Westminster Harb. Comm. 
434 ded. due 1948 


700,000 
TOTALS 


oh 32,335,118 30,976,482 


1/ $219,000 payable in London, New York and Canada; balance in Canada. 


New York and 
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TABLE 4. = THE GUARANTEED DEBT OF THE DOMINION GOVERNMENT SHOWING 
COUNTRY IN WHICH PRINCIPAL AND INTEREST ARE PAYABLE, MARCH 31, 1936 - Concluded 


Amount Outstanding 
at March 31, 1936. 


Held by Held by the 
the Public Minister of Finance 


$ 


Amount of 
Guarantee 


Security Where 
Authorized 


Payable 


OTHER GUARANTEES - 


1. Bank Advances - 


(a) Manitoba Savings Office 12,442,400 7305 541 = 
(b) Gov't. of Newfoundland 625 , 000 625 ,000 - 
(c) Cane Pacific Railway 60 ,000 , 000 36,000,000 i. 


217,134 


(d) Dom. Steel and Coal Corp. (rails) 1,100,000 


(e) Grain-Marketing - 
ae Cane Cooper. Wheat Prod. Ltd. 


375 278 
45,000,755 


(Sask. Oats Acc®t.) 
2. The Can. Wheat Board 


60,000,000 


2. Province of Bre Columbia (Treas-Bills) 626 534 626,534 


3. i) ® Manitoba is a 5,894,127 5,894,127 


4. Bank of Canada, Chartered Banks 


Deposits Unstated 


188 , 202,917 


5. Winnipeg Grain and Produce Clearing 
Association Ltd., Day to day margins 


of the Gan. Wheat Board Unstated 


eg be 
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NOTES ON DIRECT LIABILITIES OF PROVINCIAL GOVERNMENTS IN CANADA 


(a) Direct Reveme-Producing Debt. - Of the total bonded debt of the provinces, a considerable 
portion is due to the investment in, or loans to, public utilities, boards and commissions, which are of a 
revenue-producing character and which reimburse the provinces by annual interest payments on the money 80 
invested. In Table 5 the colum dealing with "Available or Realizable Assets" includes these investments. 
The approximate values placed by the various provincial governments (with the exception of British Columbia) 
on some of such principal revenue=producing investments is evidenced in the following table. British 
Columbia considers many similar investments as subject to realization and classifies then under non-revenue 
bearing assets, the values therefore have not been shown in Table 5 but these Projects, Loans and Advances, 
largely the P.G.E. Railway, amounted to over $60,000,000. 


$ 
Nova Scotia Investment in Power Commission .---------+->: Baie sleleisicietclolelere 13,958,000 
New Brunswick LJ " " LW eras RA EAR iG GlcrG, Oly SD aieisteteeters ‘ 6,199,000 
Quebec Water Storages ..-..-..-..- RAO NERION GOD OMAN RTO cc OO bd OmID SOS dticdo 7,853,000 
Quebec Housing Loan .------ seco reer er eee eee slots aisieis lolste eile lelelalelsie sWelel elev 1,444,000 
Quebec La Banque Canadienne Nationale = ...------+.-++e++- +e i Vaal aaa leretstenere 12,991,000 
Quebec Toll and Other Bridges «-..--.---+.+--e- spreresietere aratenaiaiioletete! Vetere ota ° 8 ,095 ,000 
Ontario Hydro Electric Power Commission .-..-------++-+++-e++e- HHO DO OOS 172,735,000 
Ontario. & NeOs Rallway 9 6 -c)-. 2b. 6b soe awe San eaaen WAS Oe aiken - 36,407,000 
Ontario Housing Loans ....-+--eeeee eens Sic Shes <tptal aie wel at wierad © eiaa sinie's «2 3,349 ,000 
Ontario Drainage  ...---s-cec ccc ees e ee cee tern se ee ee este see ter seeseess 2,047 ,000 
Ontario Agricultural Board Investments .....--- BIS ee. Man F oes eit - 49,700,000 
Manitoba Government Telephone System .-...---+--eeeeeeeeee ig eave rate eeits . 20,800,000 
Manitobes Drainage 9 pscs-.s<dte cack ose + asics eee eaieesineiseiecsenngesces r 5,400,000 
Manitoba Power Commission  ..---ceeece sce e cece cence ence tec ences vas erate 5,425,000 
Manitoba Farm Loans Association Bonds .....-...-+--.+-+- eis gals oes ick: 6,798,000 
Manitoba Pool Elevators Ltd. - Principal Outstanding ....-.-.----+ Wes 1,675,000 
Saskatchewan Telephone «sw -- oe eee eee ee eee renee 1, CR ec Ie Na Pe Fae Pca tse +) it2;4003000 
Saskatchewan Power Commission  ..-..- ese ee cee cece eee e eter ete te tccee é 6,499,000 
Saskatchewan Farm Loan Board = ....--.- eee cece cree cece ere ce reer etec sees ‘ 15,780,000 
Saskatchewan Co-operative Creameries Ltd. olatalie startereenon sie Siaftarard tele retarataretetehs 2, /00,000 
Saskatchewan Wheat Pool 2... cece reece ce econ reer e tees cert te tee ece ces 12,270,000 
Alberta Government Telephone ...-....-.--eeeeeeeeee Se ees sis Fontan « , 16,160,000 
Alberta Loans to Canadian Pacific and Canadian National Ral inays sopat 5 500,000 
Alberta Wheat Pool, -i. [2.2 tie eae ede chess cess Fea sees 5 at Pe re + stk 4,977,000 


$ 431,162,000 


(bd) Indirect Reveme=Producing Debt. - In addition to the direct revenue-producing debt of utilities, 
boards and commissions there is a large portion of provincial debt which can be considered as producing 
revenue indirectly, namely, debentures to meet highway expenditure. While there is no direct revenue from the 
highways and roads, their construction nevertheless stimulates industries, opens up new territory, and 
undoubtedly encourages tourist traffic. 


PROVINCIAL HIGHWAY DEBENTURES 


Amount 
Province Year Ending Outstanding 
$ 

Prince Edward Island Dece 31, 1934 1,004,774 
Nova Scotia Nove 30, 1935 30,496 ,495 
New Brunswick Oct. . 31, 1935 45,474, 355 
Quebec June 30, 1935 70,811,283 
Ontario March 31, 1936 217,075,787 
Mani toba April 30, 1936 17,794,182 
Saskatchewan a 330 : 33,630,938 
Alberta March 31, " 35,861,450 
British Columbia A 31 uy 40,141,070 

492,290,334 


The total revenue from the taxation of gasolene together with that from the licensing of motor 
vehicles was $47,600,000 for the provincial fiscal years ending in 1934, while the motor tourist expen- 
diture in Canada was estimated at slightly over $202,000,000 in 1935. 
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NOTES ON INDIRECT LIABILITIES OF PROVINCIAL GOVERNMENTS FOR THE YEAR 1936. 
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All provincial governments with the exception of Prince Edward Island have what are known as 
indirect or contingent liabilities. They constitute government guarantees for loans to or bonds issued 
by railways, municipalities, corporations, or other institutions. In the event of non=payment of this 
debt by the companies issuing the bonds provincial governments are liable. There is generally, however, 
good security and the liabilities guaranteed are never included in the balance sheet with direct provincial 
debt. The following notes describe the nature of the bonds guaranteed by each individnal province. 


Nova Scotia. = Loans to the municipalities of Inverness and Cape Breton; tow of Canseo; Bonds 
for Halifax Exhibition; Loans to Locarno, Stormont and Renada Gold Mines and Uni ted Goldfields, Accounts 
Payable of Inverness Coal Mines; Loans to Fundy Coal Co., Co-operative Fruit Growers Finance Co. ; Farm 
Settlement Loan and Lake Thomas Syndicate, also guarantees of uncompleted contracts - New Annex Building. 


New Brunswick. = Bonds, of the Town of Campbellton, Railway Companies, New Brunswick Cold Storage, 
Farmers! Co-operative Creamery, and Roman Catholic Hospital. 


Quebec. = Debenture and Loan Guarantees to Municipalities of Three Rivers, Terrebonne, Ste. Agathe, 
Riviere du Loup, Grand'Mere; Hull Court House; Technical Schools in Hull, Montreal, Quebec and Three Rivers; 
Corporation of Lake St. Louis Bridges; Bank Loans to Quebec Liquor Commision; Cooperative Federee de Quebec: 
Producteurs de sucre d'erable; Cie de Conserves; Societe Cooperative Agricole de Grondines, Portneuf: 
Valleyfield Canning Co-, and Societe Cooperative de Tabac de Farnham and Societe Cooperative des Jardiniere 
Maraichers. 


Ontario. - Bonds or Debentures of the municipalities of Teck, Capreol, Cochrane, Englehart, 
Haileybury, Kapuskasing, Matheson, Timmins, Sturgeon Falls, Sudbury; Hydro Electric Power Commission 
($98,000,000) ; T. & Ne. and Sandwich, Windsor and Amherstburgh Railways; Niagara and Presquile Park 
Commi ssi on: Toronto and Western Universities; Municipal Housing Act in certain cities and towns; 

Depar tment of Education Act and Amendments; Packers and Dairy Comoperative Associations. 


Manitoba. - Guarantees of Principal and Interest of Municipalities, Canadian Northern Railway 
and Farm Loans Association. 


In addition, interest only is guaranteed on certain municipal debentures and rentals of leased 
railways to Northern Pacific Railway Coe, as well as Provincial Savings Office liability to Depositors. 


Saskatchewan. = Guarantees to principal and interest of Railway Debentures, Drainage District 
Debentures, Advancement of Agricultural and Educational Interests, Saskatchewan Power Commi ssion 
(operating account); Superannuation Account (Interest accrued) and Dominion Government Seed Grain 
Advances. 


Alberta. - Guaranteed Bonds and Debentures of Irrigation and Drainage Districts and University 
of Alberta; guaranteed Bank Loans of Co-operative Credit Societies, Hail Insurance Board, Irrigation 
Districts, Marketing Association, Cities of Calgary and Medicine Hat and Miscellaneous. 


British Columbia. - Guarantees Canadian Northern Pacific Railway Co. ($40,157,523) now 


_ operated by Canadian National Railway ( British Columbia Government holds first mortgage on all Canadian 


Northern Pacific lines within Province): Pacific Great Eastern Railway Coe ($20,160,000): Vancouver 

and District Joint Sewerage and Drainage Board; Agricultural Credit Commission; West Nicomen DyKing District. 
Sinking funds have been established in connection with the four last named guarantees. There is also 

a small guarantee pursuant to "Department of Industries Act, 1919". 
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THE PUBLIC DEBT OF CANADA 


DOMINION AND PROVINCIAL GOVERNMENTS, 1937 
AND 
MUNICIPALITIES, 1936 


PREFACE 


The Bureau presents herewith its annual bulletin on the aggregate 
public debt of Canada. The statistics shown for the Dominion Government 
cover its fiscal year ended March 31st, 1937, while those of the provincial 
governemnts are for their respective fiscal years ending in 193/ as given 
in Table 5, page 13. The municipal debt as shown in Table 6 page 16 is for 
the calendar year 1936 which is the latest available information. 


The cooperation of officials of the various Provincial Treasury 
and Municipal Affairs Departments is gratefully acknowledged. 


Carrying charges and payment of this debt are met largely by 
taxation, which is the chief source of revenue collected by Dominion, 
Provincial and Municipal Governments. Many requests have reached the Bureau 
for information showing the system of tax imposition in Canada. Under the 
direction of The Tax Research Foundation there was recently published by the 
Commerce Clearing House Inc., Chicago, Illinois, Loose Leaf Service Division 
of the Corporation Trust Company, a comprehensive report called "Tax Systems 
of the World". which contains descriptive tables showing the forms of taxation 
in Canada. The Editor is Mr. Mayne S.» Howard, Deputy Commissioner and Statis= 
tician of the Department of Taxation and Finance of the State of New York. 


The tables referring to Canada were prepared by the Dominion — 
Department of Finance, Provincial Treasury Officials, University Professors, 
and in one instance a private law firm. These are reprinted herewith by 
permission of the editors and publishers, as an appendix to this bulletin. 
These tables have been copyrighted by fhe Tax Research Foundation. 


This publication has been prepared under the supervision of 
Cole Je Re Munro, Chief of the Finance Statistics Branch. 


Kfincae ie 


Dominion Statistician. 


Ottawa, June 23, 1938. 
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Published by Authority of the Hone We De Euler, MeP., 
Minister of Trade and Commerce 


DOMINION BUREAU OF STATISTICS 
FINANCE STATISTICS BRANCH 
OTTAWA = CANADA 


Dominion Statisticians Re He Coats, LL.D., F.R.S.0-, 
Chief, Finance Statistics Branch: Colonel J. Re Munro. 


PUBLIC DEBT OF CANADA 


The Aggregate Public Debt of Canada. - Table 1 gives in summary form the total aggregate net 


direct debt of the Dominion, Provincial and Municipal governments, amounting to $5 .699,070,680, with guaranteed 
indirect debt of the Dominion and Provincial governments totalling $1,463 ,092,433. There are no statistics 
available as to indirect debt of municipalities in Canada. ‘The grand aggregate of diréct and indirect debt of 
the Dominion and Provincial governments for 1937 with direct debt of municipalities for 1936 (latest available) 
amounted to $7,162,163,113. | 


With regard to. the items summarized in Table 1, explanatory notes and details are as follows: 
Dominion net direct debt, notes on page 3 and details, Table 2. 
Dominion funded debt, classified notes on page 3 and details, Table oy 
Dominion guaranteed or indirect debt, notes on page and details, Table 4, 
Provincial net direct liabilities, notes on page 4 and details, Table 5. 
Provincial indirect liabilities, notes on page15 and details, Table 5. 
Direct liabilities of municipalities less sinking funds, etc., notes on page 4 
and details, Table 6. 


Net Direct Debt of Dominion Government. ~ This is the first item shown in the Sumary Table 1. 
It is arrived at by taking the gross liabilities less sinking funds offsetting the funded debt payable in 
London and then deducting "Active Assets" as follows: Cash on hand and in banks; Bank of Canada class %B" 
shares; Advances to Provinces for Unemployment Relief, Housing Loans and Alberta Subsidy over payment; 
Other Advances to National Harbours Board, New Westminster Harbour Commission, Dominion Housing Act, Canadian 
Farm loans Board, Canadian Fisherman's Loan Act, Foreign Governments; Railway Accounts; Soldier and General 
Land Settlement Loans; Miscellaneous Current Accounts including advances to Royal Canadian Mint, Canadian 
Government Railway Accounts, Unamortized Discount and Commission on Loans, etc. A detailed analysis of net debt 
will be found in Table 2, which is a reproduction of the Balance Sheet of the Dominion Government as at 
March 31, 1937. 


Funded Debt of the Dominion Government. - The analysis of this debt on March 31st, 1937 will 
be found in Table 3, showing the portion payable in Canada, in Canada and New York, in London, and in 
New York. Sinking funds are deducted from the eross funded debt and the net amount constitutes net funded 
debt as shown under liabilities in Table 2. In any discussion of payments of principal and interest it is 
necessary to use Table 3 because of the varying rates of interest and exchange. It will be readily understood 
that fluctuations in the rate of exchange are constantly taking place and in consequence payment of debt and 
interest thereon, payable elsewhere than in Canada, must be governed by the rate of exchange current on the 
day that such debt falls due, for instance payment of debt in New York on March 31st, 1937 was practically at 
par but in London there was a premium of about two cents on the pound sterling, while on March 3lst, 1938 
there was a premium of three=tenths of a cent on New York funds and the rate in London was ata premium of 
thirteen cents on the pound sterling. 


Guaranteed Debt of the Dominion Government. - Table 4 gives the deails of this debt 
showing where principal and interest are payable. 


Certain interest rates run as high as 64 per cent so that refunding at lower rates of 
interest should be possible when existing contracts expire. ‘ 


It will be se<n that some $216,000,000 of railway securities is guaranteed as to interest 
only. In other words the government can never be called upon to pay the principal sum. 


Debts of Provincial Governments. - Table 5 analyzes the public debt of provincial govern= 
ments for the year 1937. In it will be found details of the total net direct liabilities as given in 
summary Table l. 


The total gross bonded debt less sinking funds offsetting same gives the net bonded or 
debenture debt as $1,328,697,829. To this are added the treasury bills outstanding totalling $239,348 ,174 
making the net funded debt $1,568,046,003. To this sum must be added the Other Direct Liabilities made up 
of loans, savings deposits, accounts payable, bank overdrafts, etce, amounting to $180,410,972, giving a 
grand total of direct liabilities (less sinking funds above mentioned) $1,748,456,975. There is a further 
offset to these direct liabilities consisting of available or realizable assets amounting to $548,976,216. 
faking this latter sum from the. total direct liabilities leaves the net direct liabilities at $1,199 480,759. 


In addition to the direct liabilities there were also indirect or contingent liabilities in 
each province with the exception of Prince Edward Island. These liabilities arise largely out of guarantees 
of railway, municipal and other obligations. ‘The totals for each province are shown on Table 5. 


Descriptive notes on both direct and indirect provincial liabilities will be found immediately 
following Table 5. 


Gross Bonded Debt and Total Direct Liabilities of All Municipalities. - There are over 4,300 
municipalities in Canada, the great majority of which have certain rights of borrowing money as well as of 
taxing the people to pay back the principal and interest of any loans incurred. The gross bonded indebted- 
ness of all municipalities amounted to $1,447,611,328 in 1936 and that of the cities would approximate 
75 per cent of the total. 


Table 6 gives an analysis of Municipal Debt in Canada. 


There are no statistics obtainable to give a complete statement of available or realizable 
assets of municipalities throughtout Canada, nor is there any information concerning indirect liabilities. 


The total direct liabilities less sinking funds are shown for all municipalities in five 
provinces but incomplete figures are given in the other four provinces, the whole totalling $1,415 ,637,7/19. 
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TABLE 1. —- SUMMARY OF THE AGGREGATE PUBLIC DEBT OF CANADA 


(Dominion, Provincial and Municipal Governments) 
eta tte A ice beaming ccebte esheets teet emell's tetisbntearx iol 


Circa 1937 ry 


NET DIRECT DEBT 


Net Direct Debt of Dominion Government, Mar. 31, 1937 3,083 ,952,202 
Net Direct Liabilities Provincial Governments, 1937 

(Sinking Funds and Available Capital, Current 

and Trust Account Assets deducted) 1,199,480,759 
Direct Liabilities all Canadian Municipalities, 1936 

(Less sinking funds and investments) © 1,415 ,637,719 


TOTAL NET DIRECT DEBT 5 699,070,680 


GUARANTEED OR INDIRECT DEBT 


Dominion Government (amount held by the public) 
March 31, 1937: 


Guaranteed Securities - 
Guaranteed as to Principal and Interest - 
Railway 756,163,072 
Other * 30,965,595 


Guaranteed as to Interest only - 


Railway 216,207,142 
Other Guarantees : 1/ 209,111,482 1,212,447 ,291 


Provincial Governments - fiscal years 1937 250,645,142 © 


TOTAL GUARANTEED OR INDIRECT DEBT 
of Dominion and Provincial Governments 1,463 ,092,433 


GRAND AGGREGATE PUBLIC NET DIRECT DEBT AND 1 
GUARANTEED OR INDIRECT DEBT OF CANADA 7 »162,103,113 


——— SS 


1/ 


Including Bank Advances $8,220,067, British Columbia and Manitoba Treasury Bills $6,255,298, Devosits 
of Chartered Banks in Bank of Canada $194,275,314. ‘There was also an unstated amount guaranteed for 
the Winnipeg grain and Produce Clearing Association Limited. Day to day margins at the Canadian Wheat 
Board (closed out daily). Also there was $60,000,000 authorized as a guarantee for Bank advances re 


Grain Marketing for the Canadian Wheat Board against which no amount was show as outstanding at 
at March 31, 1937. 


Dee 


TABLE 2. - BALANCE SHEET OF THE DOMINION OF CANADA, AS AT MARCH 31, 1937. 
(From the Public Accounts) 


Active Assets - 
Cash on hand and in banks 
Bank of Canada class "B" shares 
Advances: 
To Provincess 
Unemployment Relief 
Housing Loans 
Alberta subsidy overpayment 
Other: 
' National Harbours Board 
New Westminster Harbour Commission 
Dominion Housing Act 
Canadian Farm Loan Board 
Canadian Fisherman's Loan Act 
Foreign Governments 
Railway Accounts: J 
Soldier and General Land Settlement Loans 


Miscellaneous Current. Accounts including Advances to Royal Canadian Mint, 


26,239 , 458 
5,100,000 


113,502,587 
4,730,388 
468,750 


$3,201,117 
274,537 

1,076,492 
27 750379 
10,000 

30 494,720 
56,335,222 
2,477,774 


Canadian Government Railway Accounts, Unamortized Discount and Commission 


on Loans, etc. 


Total Active Assets 


66 ,907 513 
458 568 ,937 


Balance of Liabilities over Active Assets being Net Debt, 


March 31, 1937 (exclusive of interest accrued), carried forwerd 


Non—Active Assets = 
Public Works, Canals 
Public Works, Railways 
Public Works, Miscellaneous 
Military Property and Stores 
ferritorial Accowmts 
Railway Accounts (old) 
Railway Accounts (loans non-active) 
Canadian National Steamships (loans noneactive) 
Miscellaneous Investments and Other Accouts (non-active) 


Balance Consolidated Fund as at March 31, 1936 
Excess Expenditure over Revenue, year ended March 31, 1937 


liabilities <- 


Bank Circulation Redemption Fund 
Post Office Account - Money Orders, Postal Notes, etce 
Post Office Savings Bank Deposits 
Insurance and Superannuation Funds 
Trust Funds 
Contingent and Special Funds 
Province Debt Accounts 
‘Interest Due and Outstanding 
~ Funded Debt, Less Sinking Funds 


3 ,083 952,202 
3 542,521,139 


242,726,334 
443,109,941 
267 ,970, 363 
12,035,420 
9,895 94s 
88 ,398 ,829 
655,527 456 
13,754,191 
100,482,811 
1,194,182,502 
55,868,407 


3,083 ,952,202 


7,019 ,898 
4,074,164 

21 ,879 593 
176,973,747 
20,933 993 

13 ,597 .412 

9 5623 ,817 
3,351,844 

. 3,285,066,671 


3 5U2 521,139 


TE; The Dominion of Canada is also responsible (for outstanding amounts held by the public) (a) principal 


and interest on loans negotiated by railways under various Acts of Parliament amounting to $756,163,072; - 


(b) om railway securities for interest only $216,207,142; 


(c) on other securities for principal and 


Anterest $30,965,595; (4) other guarantees $209,111,482. (See Teble 4 for details). 


-=Te- 


TABLE 3. - FUNDED DEBT OF TH# DOMINION GOVERNMENT AS AT MARCH 31, 1937. 


Classified to Show Where Payable, Date of Maturity, Rate of Interest, 
Amount Outstanding, and Total Annual Interest Payable. 


Annual 
Interest 
Payable 
Thereon 


$ 


Rate of 


Interest Description 


1937 = April 1 25,000,000 186,250 Treasury Bills 
April 15 25 ,000, 000 186,750 a i) 
May 1 30,000,000 227 ,400 i ) 
May 15 25,000,000 194,000 i w 
June . 1 20,000,000 158 ,800 Y 8 
June 15 25 ,000, 000 201,000 " ) 
July 1 4 33,293,471 1,331,739 Debentures = School Lands 
Dece 1 5B 236,299,800 12,996,489 | Victory Loan, 1917 
1938 = Oct. 15 2 90 , 000,000 1,800,000 | Loan of 1935 
1939 - Oct. 15 4 47,269,500 1,890,780 Refunding Loan, 1933 
Oct. 15 2s 7933 ,000 198 ,325 : n  1934 
Nove 15 2 20,000,000 400,000 | Loan of 1935 
1940 - Mar. 1 3 115 ,013 ,637 3,450,409 H 8 1935 
June 1 13 80,000,000 1,200,000 uf 1936 
Sept. 1 Te 75,000,000 3,375,000 | Refunding Lean, 1925 
1941 = Mar. 15 1 45,000 ,000 450,000 | 44 year Notes, 1936 = 41 
Nove 15 5 141,663,000 7,083,150 | National Service Loan, 1931 
1942 - Oct. 15 3 40,409,000 1,212,270 | Refunding loan, 1934 
1943 - June 1 23 20,000 ,000 500,000 Loan of 1935 
/ Octe 15 5 147,000,100 7»350,005 | Refunding Loan, 1923 
1944 - Oct. 15 ya 50,000 , 000 2,250,000 iy # =~ -1924 
1/ 1945 - Oct. 15 mn 88,337 4500 3 533,500 a 1933 
1946 - Feb. 1 Te 45,000,000 2,025 ,000 i 8 = 1926 
2/ 1949 = Oct. 15 33 -138,322,000 4,841,270 " ei 1934 
3/ 1952 - Oct. 15 mn 56,191,000 2,247,640 | Loan of 1932 
/ 1955 - June 1 3 40,000 ,000 1,200,000  ~ # 1935 dated June 1 
June 1 3 55 000,000 1,650,000 " 4 1935 4) Nove 15 
5/ 1956 - Nove 1 ys 43,125,700 1,940,656 Conversion Loan, 1931 
Sos] 2 Nove Tes 37 523,200 1,688,544 a BD) 1531 
T/ 1958 = Nov. 1 4 276,687 600 12,450,92 a "1931 
8/ 1959 - Nove 1 yt 289 ,693, 300 13,036,198 " ie 71932 
9/1966 '-" gune 33 54,703,000 1,777,848 | Loan of 1936 
10/ Sept. 15 3 55 000,000 1,650,000 | Perpetual Loan of 1936 
Demand 6 4,000 240 | Dominion Stock "Issue Au 
3B 10,600 371 " "  Tssve BA 
6 11,827 710 Compensation to Seigneurs 
Matured 5 2,000 Debenture Stock, 1919 
5s 200 i" #1921 
5 545 Dome Cane Savings Sertificates 
11,575 | ie Savings Certificates 


SS = = ess. 


See footnotes on page 9. 


TABLE 3. - FUNDED DEBT OF THE DOMINION GOVERNMENT AS AT MARCH 31, 1937. 


Classified to Show Where Payable, Date of Maturity, Rate of Interest, 
Amount Ovtstanding, and Total Annual Interest Payable ~ Con. 


Rate of Amount Interest Description 
Interest Outstanding Payable 
Thereon 
$ 
77 421 War Savings and Thrift Stamps 
400 Prove Cane Loan Debentures 
600 > -  a n 
39,166 Provincial Notes, N. Se 
550 Unpaid Warrants, Pe He Te 
8,900 Dome Cane War Loans, 1915 - 2 
26,400 w * " " 1916 = 31 
45,600 Victory Loan, 1917 - 22 
14,050 " " 1917 = 27 
54,250 " N 1918 = 23 
_ 318,550 " Bo VAGUS ree SO 
29,000 " # §©1919 = 24 
523 850 ney mb 1919 = 34 
9,250 Renewal Loan, 1922 = 27 
29 ,950 " " 1922 = 32 
3,100 Refunding Loan, 1923 = 28 
5 ,000 8 295 FED 
3,000 " " 1934 = 36 
2,340,600° Nat. Service Loan, 1931 = 36 
22,000 Loan of 1932 = 35 


London 1938 = July 1 3 8,071,230 22 ,137 Loan of 1888 £1,658 ,471-18-11 
duly. 2 aye 18,250,000 547 ,500 " = 1892 £3,750,000 
July 1 3 10,950,000 328 ,500 n © 1894 £2,250,000 

July 1 34 15,056,007 526,960 CePeReLand Grant Loan,£3,093,700 

1947 = Oct. 1 23 4,888 185 122,205 Loan of 1897 £1,004, 421—14-2 

11/ 1950 = July 1 34 137,058 ,841 4.4797 5059 n" = 8 1930 £28 ,162,775=11-0 
12/ 1955 = May 1 34 48,666,667 | 1,581,667 # #1934 £10,000,000 
13/ 1958 = septs 1 4 73,000,000 | 2,920,000 " #1933 £15,000,000 
14/ ‘1960 = Oct. 1 4 93,926,667 35757 »067 n 4 1940 £19,300,000 
Matured 33 254 Loan of 1884 (1909 = 34) 

17,236 Unpaid Debentures 


409 ,885 ,087 
15/ tess sinking Funds 61,815,008 
fotal Payable in London 348,070,079 | 14,823,095 


See footnotes on page 9. 
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TABLE 3- ~ FUNDED DEBT OF THE DOMINION GOVERNMENT AS AT MARCH 31, 1937 


Classified to Show Where Payable, Date of Maturity, Rate of Interest, 
Amount Outstanding, and Total Annual Interest Payable - Con. 


Annual 
Where Rate of Amount Interest 
Payable Interest Outstanding Payable Mercere ton 
Thereon 
Wie. $ 
i New York 1939 = Jan. 2 40,000 ,000 800,000 Three Year Notes 
16/ iol = Jan. 2k 30,000,000 675,000 Loan of 1937 
; 17/ 1945 = Aue. 2k 76,000,000 1,900,000 "8 1935 
18/ 1952 - May 5 100,000,000 5,000,000 H i 1922 
19/ 1960 - oct. 1 a 100,000,000 4,000,000 4 1 1930 
20/ 1961 = Jan. 34 4,000,000 1,560,000 nH 8 1936 
21/ 1967 = Jen. 15 |: 3 55,000,000 1,650,000 u #1937 


Matured 54 2,/00 


196,000 


Loan of 1919 = 29 
Loan of 1926 = 36 


Total Payable in New York Wig ,198 700 


15 9585 000 


GRAND TOTAL FUNDED DEBT 3,285 ,066,671 


1/ Subject to redemption as a whole on Oct. 15, 1943 or any subsequent interest date on 60 days’ notice. 


2/ C) " " " " "Oct. 15, 1944 4 8 a " " a) a Ci 
3/ " i" " " ti " Oct. 15, 1947 4 «1 " r) i ‘sa oH ow " 
4/ a of i t) " "June 1, 1950 " 1« i i f) RT PS a eee 
5/ C) it 0 " " Nove 1, 1946 4 w " i" a) a) " “t 
6/ " " " " " " Nove 1, 1947 won " a ) eG? ees i 
a7 " f) " 1 ) Weve. “1, 1948 8 EH " " " oon @ " 
8/ " i" ) " " "Nove 11,1949 4 4H r) f) " 1 4 " 
9/ i " " t" " " June 1,1956 " 0 " i " Cn i) 
10/ " 4 " in whole or in part on or after Sept. 15, 1966 on 60 days! notice. 

11/ " me " on or after July 1, 1930 on six months?! notice. 

12/ heed uy in whole or in part on or after May 1, 1950 on three months? notices. 

13/ " " "- rere "off Hwee gents 1953 # " " fi 

14/ U7] ia 2 " " " “om " icant " Oct. 1, 1940 " " " " 


15/ These sinking funds represent the following items, 33 per cent loan 1930 = 50 $39,303,632; 4 per cent 
loan of 1940 - 60 $20,625,655; 4 per cent Registered Stock 1953 - 58 $1,292,187; and 3+ per cent loan 


of 1950 = 55 $593,534. 
16/ Subject to redemption as a whole on or after Jan. 15, 1943 on 30 days! notice. 


17/ Subject to redemption in whole or in part on Aug. 15, 1943 or any subsequent interest date on 30 days! notice. 


18/ " " " _ 48 a whole on or after May 1, 1942 on 60 days! notice. 
19/ " " " oH of " Oct. 1, 1950 or any subsequent interest date on 60 days! notice. 
20/ n " " "au "or in part on Jan. 15, 1956 or any subsequent interest date on 30 days! 
21/ " " " in whole or in part on any intgrest date on 60 days notice as follows: Bree 
To and including January 15, 1942, at 105 per cent. Thereafter to and including Jan. 15, 1947, at 104 per cent. 
_ ‘Thereafter to and including Jan..15, 1952 at 103 per cent. " 4 . Jane 15, 1957, at 102 per cent. 


" eu | 7 Jan. 15, 1962 "101 per cent. " at 100 per cent. 
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TASLE 4. = THE GUARANTEED DEBT OF THE DOMINION GOVERNMENT SHOWING 


COUNTRY IN WHICH PRINCIPAL AND INTEREST ARE PAYABLE, MARCH blu. 1937+ 


SSS 


Securi ty 


RAILWAY SECURITIES GUARANTEED 
AS TO PRINCIPAL AND INTEREST - 


le 


360 


56 


Canadian Northern Ry. Co.« 

(a) 3% ded. stock due 1953 
£ 1,923 ,287=0-0 

(b) 34 & ded. stock due 1958 
£& 1,622,586-19-9 

(c) 64% bonds due 1946 


Ganadian North. Ontario Ry-Co. 


(a) 33% deb. stock due 1961 
£& 7,350,000=0-0 


Canadian North. Alberta Ry.Co. 


(a) 33% deb. stock due 1960 
& 647 ,260-5—6 

(o) 33% deb. stock due 1962 
& 733=561-12-10 


Grand Trunk Pacifie Rye COce 
(a) 34 bonds due 1962 
£& 14,000,000 =0-0 


(bd) 4Z bonds due 1962 


£ 3,280,000=0=0 


Canadian National Rye Co. 


(a) 54 serial equipment 
bonds, 1923= 38 


(b) 5% bonds dme 1954 


(c) 1927, 2% guar.deb. stock 
& 7,176,801-0-0 


(4) 444% gold bonds, due 1957 


(e) 5% gold bonds, due July 1, 
1969 


(£) 5% gold bonds, due Oct. 1, 


196 
(g) 5% gold bonds, due 1970 
(h) 44% gold bonds, due 1955 
(1) Ae 8 9 8 1956 
(3) "ae 8 ns # 1951 
(ic) 3% bonds, due 1950 
(1) 4. * H 1938 
(m) 36 8 #8 1944 


London 


New York 


London 


London 
London and 
Canada 


Lone ,No Yeo »C&No 


w if 
Canada 
CT 

London 
NeY.,and Cane 
Lon. ao Yo Cane 

" w- r) 

r r 0 

s ff tt 

" r rr 

r a" w 
Canada 


Amount of 
Guarantees 
Authorized 


$ 


9 +359 9997 


7 +896 ,590 
25 000 ,000 


35 179,000 


3,150,000 


3,570,000 


68,040,000 


15,940,800 


22,500 000 
50,000,000 


34,927 098 
65 ,000,000 


60,000, 30 


60,000 , 000 
18 ,000, 000 
50,000,000 
70,000,000 
50,000,000 
20,500 ,000 
13,4400 ,000 
35,000,000 


Amount Outstanding 
at March 31, 1937 


Held by 
the Public 


$ 


93595997 


7,896,546 


2,238 ,000 


34,229 ,997 


3,149,999 


34,992 ,000 


8 440 she 


2,250,000 
50,000 , 000 


24.205 , 685 
65 ,000 ,000 


60,000,000 


60,000,000 
18 ,000 ,000 
50,000,000 
70,000,000 


50,000 ,000° 


20,500,000 
13,400,000 
35 ,000 ,000 


Held by the 


Minister of Finance 


$ 


* 1,540,003 


3 569,997 


33 ,O48 ,000 


7 499 .952 


1/ Part of this payable in Canada, part in London and the balance in London and Cansde. 


2/ London, New York and Canada. 


FE ic Be 
TABLE 4, ~ THE GUARANTEED DEBT OF THE DOMINION GOVERNMENT SHOWING 
ane te EE SR eT UY TRE DOMINION GOVERNMENT SHOWING 
COUNTRY IN WHICH PRINCIPAL AND INTEREST ARE PAYABLE, MARCH 31, 1937. = Con. 
nn OS ARS FALAGUEs BARGE 345 .477(¢ = Con 


Amount Outstanding 


at March 31, 1937. 
Where Amount of 
oot Payable Guarantee 
v Authorized Held by Held by the 
— the Public Minister of Finance 
$ 


RAILWAY SECURITIES GUARANTEED AS TO 
PRINCIPAL AND INTEREST - Concluded. 


5 Canadian National Ry. Coe = Conc. 


(n) 2% bonds due,1943 Canada 55 ,000,000 55,000,000 - 
(0) 36 # " 1953 25 000 ,000 25 ,000,000 - 
(p) 236 " 4 Ohh " 15 ,500,000 15,500,000 - 
(a) 34 8 " 1952 " 20,000,000 20,000 ,000 - 


‘TOTALS 833,554 NES 756,163,072 45 » 657 9952 


RAILWAY SECURITIES GUARANTEED AS TO 
INTEREST ONLY - 


1. Grand Trunk Rye Acquisition 

Guarantees = 

(a) 44 G.T.R. perp.guar. stock 
£€ 12,500,000~0=0 London 

(b) 44 G.T.R. perp. deb. stock 
£& 24.624,455-0-0 " 

(c) 54 G.T.R. perp. deb. stock 
£& 4,270,375-0-0 " 

(d) 5% Gr.West. Perp. deb. stock 
& 2,723 ,080=0-0 " 


(e) 44 Northern perp. deb. stock 
£ 308 ,215-0-0 


60,833 ,333 60,833 ,333 = 


119,839,014 119,839,014 - 


20,782,492 


20,782,492 - 


13,252,323 13,252,323 ; = 


1,499,980 i +499 2980 a 


OTHER SECURITIES GUARNATEED AS TO 
PRINCIPAL AND INTEREST = 


1. Montreal Harb.Comm. Jacq.Cartier London ,New York 

Bridge, 5% bonds due 1969 and Canada 19,500,000 19,000,000 - 
2. Can. Nate (WoI-) Steamships, Ltd London ,New York 

5% bonds due 1955 and Canada 10,000,000 9,400,000 = 


3- Saint John Harbour Comm. = 
(a) Saint John City Bond Debt 


assumed 1/ 1,467,165 1,197 ,642 - 
(b) Comme Debent.,issued to city 
Saint John,5% due Aug. 1, 1952 Canada 667 953 667 ,953 - 
_ 4. New Westminster Harb. Comm. New York 
486 deb. due 19g and Canada 700,000 700 ,000 - 


1/ $219,000 payable in London, New York and Canada; balance in Canada. 


LO 


TABLE 4. = THE GUARANTEED DEBT OF THE DOMINION GOVERNMENT SHOWING 


COUNTRY IN WHICH PRINCIPAL AND INTEREST ARE PAYABLE, MARCH 31, 1937 - Concluded. 


— 
a 


Securi ty 


OTHER GUARANTEES - 


De 


20 


z 


(a) 


Bank -Advances - 
(a) Manitoba Savings Office 
(bd) Gov't. of Newfoundland 


(c) Dome Steel and Coal Corp. 


(rails) 
Grain Marketing = 


(1) Can. Co-op. Wheat Prod. 
Ltde (Sask. Oats Acc*t.) 


(2) The. Can. Wheat Board 


Province of Bre Columbia (Treas. 
Bills) 


Province of Manitoba (Treas. Bills) 


Bank of Canada, Chartered Banks 
Deposits 


The Home Improvement Loans Guarantee 
Act by approved lending institutions 


Winnipeg Grain and Produce Clearing 
Association Ltd. Day to day margins 
of the Can. Wheat Board 


Canada 


Authorized 


12,442,400 
625 ,000 


1,100,000 


60,000,000 


626,534 


5 894,127 
Unstated 


7 2500 ,000 


Unstated 


‘Held by 
the Public 


7,062,988 
625,000 


142,965 


626,534 


5,628,764 


194,275,324 


360,803 


Minister of 


‘Amount Outstanding 
at March 31, 1937 


‘Held by 
Finance — 
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Utes 


NOTES ON DIRECT LIABILITIES OF PROVINCIAL GOVERNMENTS IN CANADA 


en a ea age ena en ae nS en a 


(a) Direct Reveme-Producing Debt. - Of the total bonded debt of the provinces, a considerable 
portion is de to the investment in, or loans to, public utilities, boards and commissions, which are of a 
revenue-producing character and’ which reimburse the provinces by annual interest payments on the money 80 
invested. In Table 5 the column dealing with "Available or Realizable Assets" includes these investments. 
The approximate values placed by the various provincial governments (with the exception of British Columbia) 
on some of such principal revenue-producing investments is evidenced in the following table. British 
Columbia considers many similar investments as subject to realization and classifies them under non-revenue 
bearing assets, the values therefore have not been shown in Table 5 but these Projects, Loans and Advances, 
largely the P. Ge E. Railway, amounted to over $60,000,000. 


ei: Mo BIA 
$ 

Nova Scotia Investment in Power Commission .----.++---++eeeeeeeees ° 13,958 ,000 
New Brunswick U) " " eS ES ers AC oe HIER I OI Oe : 8,465,000 
QuebwosWater Stokazes !) fs subl- das Me ieea arcade oe ante ot 1/ 7,853,000 
Quedec Housing Loan .-.- eee ee reece nce e eee c ccc ceeeee seo) scot eentess 2. Hf  ¥4M,000 
Quebec La Banque Canadienne Nationale = .------ +e see eeeee ae Re 2. 4 12, 59i%,000 
Quebec Toll and Other Bridges .........- 2D ae Me Re SRP D5 ..- 1/ 8,095,000 
Ontario Hydro Electric Power Commission 9 .-------+-----eees+srceseers 151,572,000 
Outarlo BPGtueOeeRallwayt ede ew Gee cewe ae see coe ecm 30,207 ,000 
Ontario Housing loans 9 ....-eeeeeeeercecerccrercs cress Baral chave/efels Vere e's 2,802,000 
Ontario Drainage =... - eee seer ees eee tie distovele elatolicne @ otehe, sidley sts a eteharctette oc 1,85/ ,000 
Ontario Agricultural Board InvestmentS — ..-------eeeeree reese rrrers 4S ,005 , 000 
Manitoba Government Telephone System =... +--+ seecccserrecesesesccs 20,800,900 
Manitoba Drainage —..-.. ese ec eee cece cece cece eee esccercnes ee 1,345,000 
Manitoba Power Commission = ..----. 2.2 cece ce rece cece errr ress ecees 5,500,000 
. Manitoba Farm Loans Association Bonds = ...-.e.escnceeeseccerecreees 6,798 ,000 
Manitoba Pool HFlevators Ltd. - Principal Outstanding ib Ptahg eae eigN sce 1,553,000 
Saskatchewan Telephone =... -- eee e cece c erence este cen cer ccrserccece 12,223 ,000 
Saskatchewan Power Commission — ...-seeceesecccccccecccscctecocteces 6,695,000 
Saskatchewan Farm Loan Board =... - see cece cece eee eee e eet ec eens 16,333,000 
Saskatchewan Co-operative Creameries Ltde = ..--++---ssececrceeeeee 2,/00,000 
Saskatchewan Wheat Pool =... wee cree cee cect enc ce cece seeseeccceece 11,584,000 
Alverta Government Telephone ~— ..-...----eeeseeececcuece ee A BASS 15,862,000 
Alberta Loans to Canadian Pacific and Canadian National Railways ..- 5,580,000 
Alverta Wheat Pool Pare Aer MP ME WN UR ea le RT SAU aS 4.788 ,900 
1/ ae . $ 399,510,000 
Statistics are for 1930. oo 


(b) Indirect Revenue-Producing Debt. = In addition to the direct revenue-producing debt of utilities, 
boards and commissions there is a large portion of provincial debt which can be considered as producing revenue 
indirectly, namely debentures to meet highway expenditure. While there is no direct revenue from the highways 
and roads, their construction nevertheless stimulates industries, opens up new territory, and undoubtedly 
encourages tourist traffic. 


PROVINCIAL HIGHWAY DEBENTURES 


Amount 
Province ¥ear Ending Outstanding 
$ 

Prince Edward Island Dece 31, 1934 1,004,774 
Nova Scotia - Nove 30, 1936 33,980,000 
New Brunswick Octe 31, 1936 1/ 47,612,809 
Quebec June 30, 1936 70,811 ,283 
Ontario March 31, 1937 224,639 , 350 
Manitoba April 30, 1937 17,794,182 
Saska tchewan April 30, 1937 33,799 48s 
Alberta March 31, 1937 37,025 ,514 
British Columbia March 31, 1937 1/ 4,297,772 


1/ $ 507,965,172 
Including debentures for bridges. Ka a LIE 


fhe total revenue from the taxation of gasolene together with that from the licensing of motor 
vehicles was $55,164,763 for the provincial fiscal years ending in 1936, while the motor tourist expen- 
diture in Canada was approximately $295,000,000 in 1937. 
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NOTES ON INDIRECT LIABILITIES OF PROVINCIAL GOVERNMENTS FOR THE YEAR 1937. 


All provincial governments with the exception of Prince Edward Island have what are known as 
indirect or contingent liabilities. These government guarantees are for loans to or bonds issued by 
railways, municipalities, corporations, or other institutions. In the event of nonpayment of this debt 
by the companies issuing the bonds provincial governments are liable. There is generally, however, good 
security and the liabilities guaranteed are never included in the balance sheet. with direct provincial 
debt. The following notes describe the nature of the bonds guaranteed by each individual province. 


Prince Edward Island. =~ There are no indirect liabilities shown in the Public Accounts reports 
of this province. 


Nova Scotia. = Guarantees to banks on loans to municipalities and gold mines; guarantees of 
bonds of the Halifax Exhibition Commission and Co-operative Fruit Growers! Finance Corporation and 
guarantees of accounts payable of the government controlled Inverness Mines. 


New Brunswick. = Bonds, of the Town of Campbellton, railway companies, New Brunswick Cold 
Storage, Farmers! Co-operative Creamery, and Roman Catholic Hospital. 


Quebece = Guarantees of debentures of municipalities; school and court house debentures and 
guarantees to banks or loaning companies of loans to the Liquor Commission, co-operative organizations 
or other industries. 


Ontario. - Guarantees of debentures or bonds of municipalities, housing, park and power com=- 
missions, schools, universities, railways and co-operative associations. 
7 


Manitoba. = Guarantees of principal and interest of municipalities and Canadian Northern Railway, 
also bank overdraft of certain municipalities for municipal and school purposes. 


EE 


The Province has also guaranteed interest only on certain municipal debentures, also rentals of 
leased railways to Northern Pacific Railway Company, and on the closing of the Provincial Savings Office 
assumed the liability to depositors. 


Saskatchewane - Guarantees of principal and interest of railway bond issues, drainage district 
debentures, advancement of agricultural and education interests, Saskatchewan Power Commission (cperating 
account); Superannuation Account (Interest accrued) and Dominion Government seed grain advances. 


: 
. 
| 
: 
| 
| 


Alberta. = Guaranteed bonds and debentures of irrigation and drainage districts and guaranteed 
bank loans of co-operative credit societies, Alberta Hail Insurance Board, irrigation districts, co= 
operative marketing associations and Miscellaneous. 


British Columbia. = Guarantees Canadian Northern Pacific Railway Company. ($40,157,523) now 
operated by Canadian National Railway (British Columbia Government holdg first mortgage on all Canadian 
Northern Pacific lines within Province); Vancouver and District Joint Sewerage and Drainage Board; 
Agricultural Credit Commission; West Nicomen Dyking District. Sinking funds have been established 
in connection with the three last named guarantees. There are also small guarantees pursuant to 
"Department of Industries Act, 1919" and "British Columbia Cancer Foundation Note Guarantee Act, 1936". 
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PREFACE 


The Bureau presents herewith its annual bulletin on the 
aggregate public debt of Canada. The statistics show for the 
Dominion Government cover its fiseal year ended March 3lst, 1938, 
while those of the provincial governments are for their respective 
fiscal years ending in 1938 as given in Table 5, page 15. The 
municipal debt as shown in Table 6, page 16 is fer the calendar 
year 1937 being the wlatest. fer which information is verre yt 


Owing to diverse methods of presenting balance sheets 

in the Publie Accounts of the several provinces as well as of those 
in the reports of Canadian municipalities, the obtaining of a con- 
cise uniform statement of public debt in Canada requires extended 
consultation with Provincial Treasury and Municipal Affairs Officials, 
and the Bureau gratefully acknowledges their cordial co-operation. 


This publication has been prepared under the supervision 
of Colonel J. R. Munro, Chief of the Finance Statisties Branch. 


Dominion Statistician. 


Ottawa, November 15th, 1939. 


«3% 


Published by Authority of the Hon. W- D. Kuler, M-P., 
Minister of Trade and Commerce 


DOMINION BUREAU OF STATISTICS 
FINANCE STATISTICS BRANCH 
OTTAWA - CANADA 


Dominion Statistician; . Re H. Coats, LL-D-, F.R.SeC-, FeS- S- (Hons ) 
Chief, Finance Statistics Branch: Colonel J. R. Munro. 


PUBLIC DEBT OF CANADA 


e Aggregate Public Debt of Canada. - Table 1 gives in summary form the total ‘aggregate net direct 


at of the penien Provincial and Municipal governments amounting to $ 5,827, 965,816, with guaranteed in-. 


direct debt of the Dominion and Provincial governments totalling $1,539,595,648. ‘There are no statistics available 
as to indirect debt of municipalities in Canada. ‘The grand aggregate of direct and indirect debt of the Dominion 
and Provincial governments for 1938 with direct debt of municipalities for 1937 (latest eset csi amounted to 

$7 »367 561,464. 


4 


With regard to the items summarized in Table 1, explanatory notes and details are as follows; 
Dominion Net Direct Debt, notes on page 3 and details in Table e. 
Dominion Funded Debt classified, notes on page 43 and details in Table 3. 
Dominion Guaranteed or Indirect Debt, notes on page 4 and details in Table 4. 
Provincial Net Direct Liabilities, notes on page 4 and details in Table 5. 
Provincial Indirect Liabilities, notes on page 15 and details in Table 5... 


Direct Idabilities of Municipalities less Sinking Funds, etc., notes on page 4 and 
details in Table 6. 


Net Direct Debt of Dominion Government. - This is the first item showm in the Summary Table l. It 
is arrived at by taking the gross liabilities less sinking. funds offsetting the funded debt payable in London and 
then deducting "Active Assets" as follows; Cash; Bank of Canada class "B" shares; Advances to Provinces for Un- 


employment Relief, Housing Loans and Alberta Subsidy overpayment; Other Advances to Canadian Broadcasting Corpor~ 
: ation, Canadian Farm Loan Board including Canadian Fisheries Loan Act, Canadian National (West Indies) Steamshtps 
_ Ltd., Dominion Housing Act, 1935, Foreign Governments; Railway Accounts; Soldier and General Land Settlement Loans; 


Miscellaneous Current, Accounts including advances to Royal Canadian Mint, Canadian Government Railway Accounts, etc. 


A detailed analysis of net debt will be found in Table 2, which is a reproduction of the Balance Sheet of the 


Dominion Government as at March 31, 1938. 


Funded Debt of the Dominion Government. - The analysis of this debt as at March 31st, 1938 will be 
found in Table 3, showing the proportion payable in Canada, in Canada and New York, in London and in New York. 
Sinking funds applicable to the debt payable in London are deducted from the gross funded debt and the net amomt 
constitutes net funded debt as show under liabilities in Table 2. 


The following summary analysis of this table shows the total amounts payable at specified rates of 


interest: 
Rate of Amount of 
eee eco oe Interest Funded Debt 
g $- 

Loans, Debentures, Stocks, etc. ...-...-.-. TacOwe 375,000,000 
Over 2 to 3 556,515,052 
Over 3 to 4 1,027 , 334,253 
Over 4 to 5 1, 205,692,900 
Over 5 to 6 15,827 
Sua Maredthebtiens: .iclewed.cet-debhs iy. .ca . 3,677,552 
Treasury Bills ...... detente SRS eS Ae isis ‘Under 1 150,000,000 
3, 318,235,584 


Less Sinking Funds applicable to debt 
payable in London = ..........+- SAeey 65,657,700 


Funded Debt less Sinking Funds........... 3,252,577 884 


Sie 


In any discussion of payments of principal and interest it is necessary to use Table 3 because of the 
varying rates of interest and exchange. It will be readily understood that fluctuations in the rate of exchange 
are constantly taking place and in consequence payment of debt and interest thereon, payable elsewhere than in 
Canada, must be governed by the rate of exchange current on the day that such debt falls due. For instance there 
was a premium of seven-tenths of a cent on all payments due in New York on March 3lst, 1938 and of thirteen cents 
on the pound sterling for those due in London, while on March 31st, 1939 there was a premium of two-fifths of a 
cent at New York and a discount of sixteen and two-thirds cents at London. : 


Guaranteed Debt of the Dominion Goverment. - Table 4 gives the details of this debt showing where 
principal amounting to $1,263,867,015 and interest charges thereon are payable. 


A study of this table shows that on this total guaranteed debt the rates of interest varied from 2 to 
64 per cent as follows: 


Rate of Amount Rate of Amount Rate of Amount 
Interest Guaranteed Interest Guaranteed Interest | Guaranteed 
cee, $ & § Pe 3 
2 111,682,664 34 45,276,539 ye 50,700,000 
24 15,500,000 7 4 190,613,175 Be 251,852,768 
3 174,851,997 Te 185,000,000 6s 24,238 ,000 


Rate not stated $214,151,872 (consisting largely of Chartered Banks Deposits with the Bank of Canada). 


It will be seen that much the larger part of this debt carried the higher rates of interest and it is 
hoped that in the event of refunding lower rates of interest will previal. 


It is also to be noted that some $216,000,000 of railway securities is guaranteed as to interest pay- 
ments only. In other words the government is not liable for the payment of the Principal sun. 


Debts of Provincial Governments. - The public debt of provincial governments covering their fiscal 
year ending in the year 1938 is analyzed in Table 5, in which will be found details of the total net direct liabili- 
ties as given in the summary Table l. 


The total gross bonded debt ($1,533,521,253) less Sinking Funds ($136,634,682) offsetting same leaves 
& net bonded or debenture debt of $1,396,839,571. o this mst be added the treasury bills outstanding ($229,361 ,796) 
which gives a total net funded debt of $1,626,251,367. Other Direct Liabilities mde up of loans, savings deposits, 
accounts payable, bank overdrafts, etc. ($146,841,756) added to the total net funded debt gives a total of direct lia- 
bilities (less sinking funds above mentioned) of $1,773,093,123. It is necessary to deduct available or realizable 
assets ($512,836,502) from the total of direct liabilities (less sinking funds) to arrive at the total of net direct 
liabilities $1,260,256,621. 


There are also loans and advances which are partially secured or subject to realization and no doubt 
large portions of these will in time be available to meet the debt of the provinces. 


Each province with the exception of Prince Edward Island is responsible for indirect or contingent 
liabilities which arise largely out of guarantees of debt incurred for railway, municipal and other projects. ‘the 
totals for each province are’ shown in Table 5. 


' Descriptive notes on both direct and indirect provincial liabilities will be fomd immediately follow 
ing Table 5. é 


Gross Bonded Debt and Total Direct Liabilities of All Municipalities. - There are over 4,300 mmi- 


Cipalities in Canada, the great majority of which have certain rights of borrowing money as well as of taxing the 
people to pay back principal and interest of any loans incurred. ‘he gross bonded indebtedness of all municipalities 
amounted to $1,337,207,183 in 1937. ‘he cities and towns having a population of 10,000 and over alone would approxi- 
mately account for over 80 per cent of this total bonded indebtedness. 


Table 6 enalyzes the municipal debt of Canada by provinces as completely as recorded information is 
available. The total municipal liabilities less Sinking funds are shown for all municipalities in six provinces. 
Partial returns are footnoted for the other three provinces. 


With such data as is recorded for direct liabilities the total municipal debt less sinking funds in 
Canada is given as $1,466,0l1 ,625. 


esis 
TABLE 1. - SUMMARY OF THE AGGREGATE PUBLIC DEBT OF CANADA 
3 


(Dominion, Provincial end Municipal Governments) 


Circa 1938. 


NET DIRECT DEBT 


ik 
Net Direct Debt of Dominion Government, Mar. 31, 1938 3,101,667,570 
Net Direct Liabilities Provincial Governments, 1938 
(Sinking Funds end Available Capitel, Current 
and Trust Account Assets deducted) 1,260,256,621 
Direct Liabilities all Canadian Municipalities, 1937 
(Less Sinking Finds and Investments) 1,465,486, 818 


a ee 


TOTAL NET DIRECT DEBT 


GUARANTEED OR INDIRECT DEBT 


os 
Dominion Government (amount held by the public) 
March 31, 1938: 
Guaranteed Securities - 
Guaranteed as to Principal and Interest - 
Railway 803, 740,048 
Other 30,660,595 
Guaranteed as to Interest only - 
Railway 216,207,142 
Other Guarantees 1/ 213,259,230 1,263,867, 015 
Provincial Governments - fiscal years 1938 275,728,633 


TOTAL GUARANTEED OR INDIRECT DEBT 
of Dominion and Provincial Governments 
GRAND AGGREGATE PUBLIC NET DIRECT DEBT AND 
GUARANTEED OR INDIRECT DEBT OF CANADA 


5, 827,411,009 


1,539,595, 648 


7,367,006, 657 
—————————————_—____ 


Y Including Bank Advances $8,162,834; British Columbia and Manitoba Treasury Bills $5,505,297; Deposits of 

Chartered Banks in Bank of Canada $194,859,595; Bank Loans under Saskatchewan Seed Loan Guarantees Act, 
1936, $2,555,113; and the Home Improvement Loans Guarantee Act $2,176,391. There wes also an unstated 
amount guaranteed for the Winnipeg Grain and Produce Clearing Association Limited, day to day margins of 
the Canadian Wheat Board (closed out daily). Bank Loans guaranteed under the Seed Grain Loans Guarantee 
Act, 1937 have been authorized up to $8,950,000 and an indeterminate amount has been guaranteed under the 


Dominion Housing Act, 1935. 


-6-. 


TABLE 2. = BALANCE SHEET OF THE DOMINION OF CANADA, AS AT MARCH 31, 1958~ 


(From the Public Accounts) 


Active Assets = 
Cash 
Bank of Canada, class “B" shares 
Advances or Loans: 
To Provinces: 
Unemployment Relief 
Housing Loans 
Alberta Subsidy Overpayment 
Other: 
Canadian Broadcasting Corporation 
Canadian Farm Loan Board (including Canadian Fisherman's Loan Act) 
Canadian National (West Indies) Steamships, Ltd. : 
Dominion Housing Act, 1935 
Foreign Governments 
National Harbours Board 
New Westminster Harbour Comnission 
Railway Accounts Active 
Soldier and General Land Settlement, Loans, etc. 
Unamortized-Discount and Commission on Loans 
Miscellaneous Current Accounts (including Advances to Royal Canadian Mint, 
Canadian Government Railway Accounts, etc.) — 
Total Active Assets 
Balance of Liabilities over Active Assets being Net Debt, 
March 31, 1938 (exclusive of interest accrued), carried forward 


Non-Active Assets - 
Public Works, Canals 
Public Works, Railways 
Public Works, Miscellaneous 
Military Property and Stores 
Territorial Accounts 
Canadian Pacific Railway (old) 
Canadian National Railways Securities Trust Stock 
Canadian National Railway Stock 
Loans = Non-active - 
Canadian National Steamships 
Province of Saskatchewan - Relief Acts 
National Harbours Board 
Soldier and General Land Settlement Loans 
Miscellaneous Investments and Other Accounts (non-active) 


Balance Consolidated Fund as at March 31, 1937 
Excess of Expenditure over Revenue, fiscal year ended March 31, 1958 
Char ges authorized by Canadian National Railways Capital Revision Act, 1937 


Liabilities - ; 
Bank Circulation Redemption Fund 
Post Office Account - Money Orders, Postal Notes, etc. 
Post Office Savings Bank Deposits 
Govermment Annuities 
Insurance and Superannuation Funds 
Trust. Funds 
Contingent and Special Funds 
Province Debt Accounts 
Interest Due and Outstanding 
Outstanding Cheques . 
Funded Debt, Leas Sinking Funds 


$ 


8,297,389 
5,100,000 


129,801,198 
3,308,000 
468,750 


500,000 
31,598,256 

450,000 
2,754,513 
30,854,262 
85,091,521 

274,537 
28,784, 896 
42,232,502 
41,208,588 


27,845,632 


438,570,044 


3,540,237,614 


240,349,604 
429,690, 834 
286,506,741 
12,049,714 
9,895,948 
62,791,435 

" 269,325,706 
18,000,000 


13,858,030 
17,682,158 
63,437,430 
16,653,270 

4,014,178 


1,250,050,909 
14,443,347 
392,918,266 


3,101,667,570 
——$—— | ——— — — ——F 


5,967,227 
3,664,726 
22,587,233 
107,644,200 
93,688,356 
20,951,204 
11,968,381 
9,623,817 
1,679,928 
9,884,659 


3,252,577, 884 
3,540,237,615 
Sse eat 


NOTE: The Dominion of Canada is also responsible (for outstanding amounts held by the public) (a) principal 


and interest on loans negotiated by railways under various Acts of Parliament amounting to $803,740,048; 


(b) on railway securities.for interest only $216,207,142; (c) on other securities for principal and 


interest $30,660,595; (d) other guarantees $213,259,230. (See table 4 for details). 


iy 


Where - 
Payable 


Canada 


-T7-« 


TABLE 3¢ = FUNDED DEBT OF THE DOMINION GOVERNMENT AS AT MARCH 31, 1958. 


Classified to Show Where Payable, Date of Maturity, Rate of Interest, 
Amount Outstanding, and Total Annual Interest Payable. 


See footnotes on page 9. 


Annval 


Date of Rate of Amount Interest 
Maturity Interest Outstanding Payable Description 
Thereon 
1938 - April 1 0744 25,000,000 186,000 Treasury Bills 
April 14 °726 25,000,000 181,500 . be 
April 30 e700 25,000,000 175,000 o be 
May 16 2648 25,000,000 162 ,000 . 
June 1 0584 25,000,000 146,000 e s 
Jume 15 0524 25,000,000 131,000 . 
July 1 4 33,293,471 1,331,739 Debentures = School Lands 
Oct. 15 2 90,000,000 1,800,000 Loan of 1935 
1939 -Jme 1 a 20,000,000 200,000 Conversion Loan, 1937 
June 1 1 20,000,000 200,000 Refunding Loan, 1937 
Octe 15. 4 47,269,500 1,890,780 . . 1933 
Oct. 15 2s 7,933,000 198,325 Ms . 1934 
Nove 15 2 20,000,000 400,000 Loan of 1935 
Mar. 3 115,013,637 3,450,409 fa ils > 5 
Jume 13 80,000,000 1,200,000 A et 1656 
. Sept. 1 43 75,000,000 3,375,000 Refunding Loan, 1925 
1941 - Mar. 15 1 45,000,000 450,000 42 year Notes, 1936 = 41 
Nove 15 5 141,663,000 7,083,150 National Service Loan, 1931-41 
1942 - Jwme 1 2 60,000,000 1,200,000 Conversion Loan, 1937 
Oct. 15 3 40,409,000 1,212,270 Refunding Loan, 1934 
1943 - Jme 1 2k 20,000,000 500,000 Loan of 1935 
Octe 15 5 147,000,100 7,350,005 Refunding Loan, 1923 
1944 = Oct. 15 43 50,000,000 2,250,000 - 3 r 1924 
Nove 15 24 20,000,000 500,000 8 « 1937 
1/ 1945 - Octe 15 4 88,337,500 3,533,500 J s 1933 
Febe 43 45,000,000 2,025,000 € " 1926 
June 34 33,500,000 1,088, 750 Conversion Loan, 1937 
3/ Oct.e 15 33 138,322,000 4,841,270 Refunding Loan, 1934 
4/1951 -Nov. 15 ai 60,000,000 1,950,000 r wm 3037 
5/ 1952 = Oct. 15 4 56,191,000 2,247,640 Loan of 1932 
6/ 1955 - June 1 3 40,000,000 1,200,000 Loan of 1935 dated June 1 
6/ June 1 3 55,000,000 1,650,000 ° "1935 " Nov. 15 
fi 1956 - Nove 1 43 43,125,700 1,940,656 Conversion Loan, 1931 
8/ 1957 - Nove 1 45 37,523,200 1,688,544 . a 1931 
9/ 1958 - Nov. 1 44 276,687,600 12,450,942 " « 1931 
10/ 1959 - Nov. 1 43 289,693,300 13,036,198 ¥ A 1931 
11/ 1966 - Jme 1 34 54,703,000 1,777,848 Loan of 1936 
12/ Sept. 15 3 55,000,000 1,650,000 Perpetual Loan of 1936 
Demand 6 4,000 240 Dominion Stock "Issue A" 
33 9,600 336 " " — "Igsue B" 
6 11,827 710 Compensation to Seigneurs 
5 2,000 Debenture Stock, 1919 
5 200 . * 1921 
5,580 Dome Cane Savings Certificates 
11,420 War Savings Certificates 


- 8 = 


TABLE 5. © FUNDED DEBT OF THE DOMINION GOVERNMENT AS AT MARCH 31, 1938. 
Classified to Show Where Payable, Date of Maturity, Rate of Interest, 


Amount Outstanding, and Total Annual Interest Payable - Cone 


Where 
Payable 


Canada 


Total Payable in Eonacs 


Canada and 
New York Matured ‘890,500 


London - July 
July 
July 


July 


1947 = Oct. 
18/ 1950 + July 
14/ 1955 = May 
15/ 1958 - Sept. 
16/ 1960 - Oct. 


Matured 


17/ Less Sinking 
Total Payable in London 


See footnotes on page 9. 


Annual 
Interest 
Payable 
Thereon 


Amount 
Outstanding 


Rate of 
Interest 


76,896 
400 

600 
39,166 
550 
6,900 
22,400 
44,350 
13,800 
1,033,050 
51,250 
287,650 
28,550 
409,450 
5, 850 
26,800 
1,100 
330,100 
3,000 
250,000 


efecto 2-H Hh 2,458,341,297 | 86,654,812 


PD SP. Se See ae oe oe oe pape OO 


8,071,230 
18,250,000 
10,950,000 
15,056,007 


242,137 
547,600 
328,500 
526,960 


Aad ate ee 


4,888,185 
137,058,841 
48,666,667 
73,000,000 
93,926,667 


122,205 
4,797,059 
1,581,667 
2,920,000 
3,757,067 


2% 
33 
3 
4 
4 
34 


254 
17,236 


409,885,087 
' 65,657,700 


. $44,227,387 | 14,823,095 
LE 


Description 


Wer Savings and Thrift Stamps 
Prove Cane Loan Debentures 

" NeB 5 " " 
Provincial Notes, N. 8. 
Unpaid Warrants, Pe Ee Ie 
Dome Cane War Loan, 1915 - 25 


w tt o oi] . 1916 - 31° 
Victory gos 1917 = 22 
. 1917 - 27 
Wee Set oh 
" *. 1918,—) 28 
" " 1918 - 33 
a * 1919 - 24 
8 " 1919 = 34 
Renewal Loan, 1922 - 27 
: "1922 = 32 


Refunding Loan, 1923 = 28 
Nate Service Loan, 1931 - 36 
Loan of 1932 - 35 


Treasury Bills, due Feb. 15, 
1938 


Dome Cane War Loan, 1917 = 37 


Loan of 1888 £1,658,471-18-11 

"  " 1892 £3,750,000-0-0 
1894 -£2,250,000-0-0 
CePeRe Land Grant Loan 

£3,093, 700 

Loan of 1897, £1,004,421-14-2 
1930, £28,162,775-11-0 
1934, £10,000,000-0-0 
"  * 1933, £15,000,000-0-0 
1940, £19,300,000-0-0 


wt 


Loan of 1884 (1909 - 34) 
Unpaid Debentures 


SY 


New York 


Total Payable in New York 
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TABLE 3. - FUNDED DEBT OF THE DOMINION GOVERNMENT AS AT MARCH 31, 1938. 
Se BE EW BA gg 2999 


193§ 


Ma tured - 


18/ 1944 
19/ 1945 
20/ 1952 
21/ 1960 
22/ 1961 
23/ 1967 


Classified to Show Where Payable, Date of Maturity, Rate of Interest, 
Amount Outstanding, and Total Annual Interest Payable - Con. 


Amount 


Outstanding ~ Description 


= Jae. 1 40,000,000 800,000 Three year Notes 
~ Jane 15 30,000,000 675,000 Loan of 1937 
- Auge 15 76,000,000 1,900,000 © * 1985 
- May 1 100,000,000 5,000,000 eee 
- Octe 1 100,000,000 4,000,000 a LOS0 
- Jane 15 48,000,000 1,560,000 “ "1936 
- Jane 15 55,000,000 1,650,000 Wt LOST 


Loan of 1919 = 29 
" 1926 = 36 


2,700 
116,000 


449,118,700 15,585,000 


GRAND TOTAL (less Sinking Funds) 3,252,577, 884 117,062,907 


/ Subject to redemption as a whole on Oct. 15, 1943, or on any subsequent interest date on 60 days' notice. 


3/ 
3/ 


- 23/ 


" 


=z 22 32 


" 


n 
" 
" 


" 


" 


zs 32:3 38 


in whole or in parton Jmel, 1946, or on any subsequent interest date on 60 days' notice. 
a8 a whole on Octe 15, 1944, or on any subsequent interest date on 60 days' notice. 
in whole or in part on Nov. 15, 1948, or on any subsequent interest date on 60 days’ 


as a whole on Oct. 15, 1947, or on any subsequent interest date on 60 days! notice. 
notice. 
n ® n Jwme a 1950, * ww " tt w ® * 60 days' notice. 
w w w W Nove i; 1946, w " % t n ® a " n " 
not tt " Nove 1, 1947, nt of wv " w _ ff e of Ca] a 
R ti tt " Nov. pe 1948, w " * ft La] " fn ty " v 
att wn n Nove Wy 1949, not it Ch igen n w nH OM tt w 
" " fn " Jue Ys 1956, t° oft " # u w a A ® 1] 


in whole or in part on or after Septe 15, 1966, on 60 days! notice. 
on 6 months' notice. 

in whole or in part on or after May 1, 1950, on 3 months! notice. 
i JW W " Lu n " R Septe y, 1953, won uv " 

n " " " " n ci Ww Octe lL, 1940, "ft n n 


‘These sinking funds represent the fcllowing items, 34 per cent loan 1930 = 50 $41,358,828; 4 per cent 
loan of 1940 - 60 $21,764,887; 4 per cent loan of 1958 - 58 $1,691,550; and 32 per cent loan of 1950 - 55 
$842,435. 


18/ Subject to redemption as a whole on or after Jan. 15, 1943, on 30 days! notice. 
19/ 4 * in whole or in part on Auge 15, 1943, or on any subsequent interest date on 30 days! 
notice. 
20/ av .) " as a whole on or after May 1, 1942, on 60 days' notice. 
21/ . ” f " n  " "Oct. 1, 1950 or on any subsequent interest date on 60 days' notice. 
22/ is : * in whole or in part on Jan. 15, 1956, or on any subsequent interest date on 30 days' 
, : by " eyvane “ES " any interest date on 60 days' notice as follows: nth 
To and including January 15, 1942, at 105 per cent. Thereafter to and including Jane 15, 1947, at 104 per cent. 
Thereafter toand including Jan. 15, 1952, at 103 per cent. "  * & : Jane 15, 1957, at 102 per cent. 


Jane 15, 1962, at 101 per cent. " at 100 per cent. 
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TABLE 4. = THE GUARANTEED DEBT OF THE DOMINION GOVERNMENT SHOWING 
COUNTRY IN WHICH PRINCIPAL AND INTEREST ARE PAYABLE, MARCH 31, 1958. 


Amoumt Outstanding 


Amount of at March 31, 1938 
Security Where Guarantee 
Payable Authorized Held by | Held by the Canadian 
the Public Nate Rye Securities 
rust 
$ $ 
RAILWAY SECURITIES GUARANTEED 
‘AS TO PRINCIPAL AND INTEREST - 
1. Canadian Northern Rye Co. 
(a) 3% deb. stock due 1953 
£ 1,923,287-0=0 London "9,359,997 9,359,997 ps 
(b) 33 % deb. stock due 1958 
£ 1,622, 586-19-9 VY 7,896,590 7,896, 544 - 
(c) 64 % bonds due 1946 New York 25,000,000 24,238,000 - 
2 Canadian Northe Ontario RyCoe 
(a) 34 % deb. stock due 1961 
£ 7,350,000-0-0 London 35,770,000 34,229,997 1,540,003 
3. Canadian North. Alberta RyeCo. 
(a) 33% deb. Stock due 1960 
£ 647,260-5<6 London 3,150,000 3,149,998 = 
(b) 33 % deb. stock due 1962 London and 
£ 733,561-12-10 Canada 3,570,000 - 3,569,997 
4. Grand Trwmk Pacific Rye Coe 
(a) 3% bonds due 1962 
£ 14,000,000-0-0 2/ Lone, NeYe, Cans| 68,040,000 34,992,000 33,048,000 
(b) 4% bonds due 1962 
£ 3,280,000-0-0 " " . 15,940, 800 8,440, 848 7,499,952 
5. Canadian National Rye Coe 
(a) 5% serial equipment 
bonds, 1923 - 38 Cenada 22,500,000 750,000 - 
(b) 5% bonds due 1954 " ‘| 50,000,000 50,000,000 - 
(c) 1927, 2% guaredebe stock 
£ 7,176,801-0-0 London 34,927,098 23,282,664 = 
(ad) 44 % gold bonds, due 1957 NeY., and Cane 65,000,000 65,000,000 - 
(e) 5% gold bonds, due July 1, 
1969 Lane, .NeYe, Cane| 60,000,000 60,000,000 = 
(f) 5% gold bonds, due Oct. 1, 
1969 " " " 60,000,000 60,000,000 - 
(g) 5% gold bonds, due 1970 S 3 18,000,000 18,000,000 - 
(h) 43/4% gold bonds, due 1955 " " " 50,000,000 50,000,000 - 
(i) 43% " \s " 1956 " " " 70,000,000 70,000,000° ~ 
(j) 42 " " " 1961 , . " 50,000,000 50,000,000 - 
(k) 3% bonds, due 1950 Canada 20,500,000 20,500,000 - 
(1) 2% 2" * 1938 " 13,400,000 13,400,000 - 
(a) 3% * "1944 My 35,000,000 35,000,000 = 


VY Part of this payable in Canada, part in London and the balance in London and Canada. 
2/ London, New York and Canada. 
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TABLE 4. - THE GUARANTEED DEBT OF THE DOMINION GOVERNMENT SHOWING 
COUNTRY IN WHICH PRINCIPAL AND INTEREST ARE PAYABLE, MARCH 31, 1938. - Coa. 


Amomt Outstanding 


Amount of at March 31,1938 


Guarantee 
Authorized 


Where 
Payable 


Security 


Held by Held by the Canadian 
the Public Nat. Ry. Securities 
Trust 


RAILWAY SECURITIES GUARANTEED AS TO 
PRINCIPAL AND INTEREST - Concluded. 


5. Canadian National Rye Coe - Conce 
(n) 2% bonds due 1943 


55,000,000 55,000,000 


(o) 3% * " 1953 25,000,Q00 25,000,000 = 
(p) 222" “ 1944 15,500,000 15,500,000 = 
(a) see * " 1952 20,000,000 20,000,000 - 
(r) 2% " ™ agae 20,000,000 20,000,000 = 


(s) 3% * " 1950 30,000,000 30,000,000 


TOTALS 883, 554,485 803 , 740,048 45,657,952 


RAILWAY SECURITIES GUARANTEED AS’ TO 
INTEREST ONLY ~ 
~ le Grand Trunk Ry. Acquisition 
Guarantees <= 
(a) 4% GeToRe perpe guar. stock 
£ 12,500,000-0-0 
(b) 4% perp. deb. stock 
£ 24,624,455-0-0 
(c) 5% perpe deb. stock 


London 60,833,333 60,833 833 


" 119,839,014 119,839,014 


20, 782,492 20, 782,492 


£ 4,270,375-0-0 © 
(a) 5% Gr. West. perpe deb. stock | 

£ 2,723,080-0-0 13,252,323 | 15,252,323 - 
(e) 4% Northern Ry. perpe debe 

stock £308,215-0-0 \ 1,499,980 1,499,980 


liideiigdiiet 4 216,207,142 | 216,207,142 


a eer a ne eee 


OTHER SECURITIES GUARANTEED AS TO 
PRINCIPAL AND INTEREST - 
1. Montreal Harb. Comm. Jacq.Cartier London,New York 


Bridge, 5% bonds due 1969 and Canada 19,500,000 19,000,000 - 
2. Can. Nate (WeI.) Steamships, Ltd.| London,New York 
5% bonds due 1955 and Canada 10,000,000 9,400,000 = 


3. Saint Jolm Harbour Com - 
(a) Saint John City Bonded In- 
debtedness assumed V 1,467,165 892, 642 ~ 
(b) Comm. Debent., issued to 
City Saint Jom, 5% due 


Auge 1, 1952 Canada 667,953 667,953 - 
4. New Westminster Harb.. Comme New York 
4 3/4 % deb. due 1948 and Canada 700,000 700,000 = 


TOTALS eae ye 32,335,118 30,660,595 ¥ 


Y Part payable in London, New York and Canada; balence in Canada. 


OTHER GUARANTEES - 


le 


Ze 


-Se 


4e 


5e 


6. 


Te 


8. 


- Association Ltd. Day to day margins 
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TABLE 4. - THE GUARANTEED DEBT OF THE DOMINION GOVERNMENT SHOWING 
em a 


COUNTRY IN WHICH PRINCIPAL AND INTEREST ARE PAYABLE, MARCH 31, 1938 = Concluded. 


Amount of 
Security Where Guarantee 
Payable Authorized Held by 


the Publie 


Bank Advances - 
(a) Manitoba Savings Office 


12,442,400 6,875,932 


(b) Gov't. of Newfoundland 625,000 625,000 
(c) Dome Steel and Coal Corp. ; 
(rails) 1,100,000 9,724 


(d) Grain Marketing - 
(1) Cane Co-ope Wheat Prode 
Ltde (Saske Oats Acc't.) 
(2) The Cane Wheat Board 


‘ 168,909 
5,000,000 483,269 


Bank Loans - 

(a) Guarantees wder Sask. Seed 
Grain Loans Guar. Act, 1936 

(b) Guarentees uder Seed Grain 
Loans Guare Act. 1937 


4,000,000 


2,555,113 


8,950,000 


/ 


Province of Bre Columbia (Treas. 
Bills) 


626,534 


626, 534 


Province of Manitoba (Treas. Bills) © 5,894,127 


4,878, 763 


Bank of Canada, Chartered Banks 
Deposits 


unstated 


194,859,595 


Dominion Housing Act, 1935 by 
approved lending institutions 


The Home Improvement Loans Guarantee 
Act by approved lending institutions 


7,500,000 


2,176,391 


Winnipeg Grain and Produce Clearing 


of the Can. Wheat Board unstated 


1/ Specific guarantee not yet given as amomt not finally determined. 


Amount Outstanding 
at March 31, 1938 


Held by the Canadian 
Nate Ry. Securities 
Trust 


*pez tl ser 
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NOTES ON DIRECT LIABILITIES OF PROVINCIAL GOVERNMENTS FOR THE YEAR 1938. 


(a) Direct Revenue-Producing Debt - Of the total bonded debt of the provinces, a considerable portion 
is due to the investment in, or loans to, public utilities, boards and commissions, which are of a revenue- 
producing character and which reimburse the provinces by annual interest payments on the money so invested. 

In Table 5 the column dealing with "Available or Realizable Assets" includes these investments. The approxi- 
mate value placed by the various provincial governments (with the exception of British Columbia ) on some of 
such principal revenue-producing investments is evidenced in the following table. British Columbia considers 
many similar investments as subject to realization and classifies them under non-revenue producing assets, the 
values therefore have not been shown in Table 5 but these Projects, Loans and Advances, largely the P. G. E. 
Railway, amounted to over 360,000,000 


19 3738 
Nova Scotia Investment in Power Commission cccccorccceccvcssvevevese0ce 13,958,000 
New Brunswick = ae s eo eeovoeccesecooooecceenovoee 8,465,000 
Quebec Water Stora ges oc.ccecrrse coo vse loo vee ooo eee er0nss000eee 7,853,000 
Quebec Housing Loan on Ses cpa gtanpbisiorec's SESE ois silo cen Phisltly Cals oo.ndus satel 323,000 
Quebec La Banque Canadienne Nationale cecccececccccvcccecccvescecnccece 12,527,000 
Quebec Toll and Other Bridges cosccccccccccccrecccccccescce nec veevecce 8,693,000. 
Ontario Hydro Electric Power Commission cccccccsccevccccccccscccvccvece 149,620,000 
Ontario T. & Ne Oc RAilWAY coccocccvcccccercos cece rn sce essen Lc eenseeD 30,207,000 
Ontario Housing Loans ccoccocccccce rcs e cee eso oorcee noe ooeesoeesesoeeen 1,076,000 
Ontario Drainage coceccooscccsscceresorcee seen oscereeeserceesercescees 1,705,000 
Ontario Agricultural Development Board Investments .4 cscececcevcccvcccve 45,085,000 
Manitoba Government Telephone System ccocccccccecccecscsccecsveveccvecee 20,800,000 
Manitoba Drainage coccccccecscececccescvccesccevcccsosveceesesesesssecee 1,667,000 
_Msnitoba Power Commission Peover esoseesoeesoreersssressseseeeerseoeonee 5,700,000 
Manitoba Farm Loans Asapoiation Bouts’ «cpsstcwesececn sosenar ss adlesdeee 6,798,000 
Manitoba Pool Elevators Ltd. - Principal Outstanding eocccceccscvecvsce 1,438,000 
Saskatchewan Telephone ceocccccecccces 0008000 ee elle lls e lle eseoneeceeee 12,225,000 
Saskatchewan Power Commission ceccseroccevccrcvecvve veces csceovesev00ece 6,776,000 
Saskatchewan Farm Loan Board ccocccccccccccncccvccsevsscveseecevessvees 16,388,000 
Saskatchewan Co-operative Creameries ccccccccccevcrcccerrsevocceleneecs 2,664,000 
Saskatchewan Wheat Pool covcoccceccccccccccsvccc sever ces cceseveccceseeve 11,040,000 
Alberta Government Telephone cocceeccccccccccos rcs 0ce nese ece corre coves 15,701,000 
Alberta Loans to Canadian Pacific and Canadian National Railways eco... 5,580,000 
Alberta Wheat Pool cccccvcccvcccccccecccccer veer cs oreescccsee sce e nese 4,568,000 


$ 390,857,000 
 ———————S—S—SSS SSS 


{v) Indirect Revenue-Producing Debt - In addition to the direct revenue-producing debt of utilities, 
bearde and commissions there is a large portion of provincial debt which can be considered as producing 
revenue indirectly, namely debentures to meet highway expenditure. While there is no direct revenue from 
the highways and roads, their construction nevertheless stimulates industries, opens up new territory and 
undoubtedly encourages tourist traffic. 


PROVINCIAL HIGHWAY DEBENTURES... 


Amount 

Province Year Ending Outstanding 

ald Leese! Past sie Le) —— 
Prinee Edward Island Dec. 31, 1937 Not available 
Nova Scotia Nove 30, 1937 49,674,625 
New Brunswick Octe 31, 1937 49,979,092 
Quebec June 30, 1937 80,736,741 
Ontario March 31, 1937 258,770,555 
Manitoba April 30, 1938 17,794,182 
Saskatchewan April 30, 1938 33,673,494 
Alberta March 31, 1938 37,025,514 
British Columbia March 31, 1937 41,297,772 


$ 568,951,975 


The total revenue from the taxation of gasolene together with that from the licensing of motor 
vehicles was $61,468,640 for the provincial fiscal years ending in 1937, while the motor tourist bf faageat chee 8 
was approximately $275,000,000 in 1938. 


Ha te 


NOTES ON INDIRECT LIABILITIES OF PROVINCIAL GOVERNMENTS FOR THE YEAR 1938. 


All provincial governments with the exception of Prince Edward Island have what are known as indirect 
or contingent liabilities. These government guarantees are for loans. to or bonds issued by railways, munici- 
palities, corporations, or other institutions. In the event of non-payment of this debt by the companies 
issuing the bonds provincial governments are liable. There is generally, however, good security and the liabi- 
lities guaranteed are never included in the balance sheet with direct provincial debt. The following notes 
describe the nature of the bonds guaranteed by each individual provinces 


Prince Edward Island. - There are no indirect liabilities shown in the Public Accounts report of 
this province. 


Nova Scotiae - Guarantees to banks on loans to Nova Scotia Power Commission, Municipalities and gold 
mines; guarantees of bonds of the Halifax Exhibition Commission and Co-operative Fruit Growers’ Finance Cor- 
poration; guarantees of uncompleted contracts for construction of buildings, Department of Highways' share of 
unemployment relief costs to Dominion Government and accounts payable of the government controlled Inverness 
Minee 


New Brunswick. ~- Guaranteed bonds of the Town of Campbellton, railwey companies, cold storage 
companies, Farmers' Co-operative Creamery, Roman Catholic Hospital and Richibucto and Rexton Electric Light 
Commissionerse : 


Quebec. - Guarantees of debentures of municipalities, schools, hospital, Corporation of Lake St. Louis 
Bridge and Quebec Farm Credit Bureau and guarantees to banks or loaning companies of loans to co-operative 
organizations or other industries. 


Ontario. - Guarantees of debentures or bonds of municipalities, housing, park and power commissions, 
schools, universities, railways and co-operative associations. 


Manitoba. - Guarantees of principal and interest on securities of municipalities and Canadian 
Northern Railway, also bank overdraft of certain municipalities for municipal and school purposes. 


The Province has also guaranteed interest only on certain municipal debentures, also rentals of 
leased railways to Northern Pacific Railway Company, and on the closing of the Provincial Savings Office 
assumed the liability to depositors. 


Saskatchewan. - Guarantees of principal and interest of railway bond issued, drainage district 
debentures, advancement of agricultural and education interests, Saskatchewan Power Commission line of credit 
at bank, Superannuation Account (interest accrued) and Dominion Government seed grain advances. 


Albertae = Guaranteed bonds and debentures of irrigation and drainage district and guaranteed bank 
loans of co-operative credit societies, Alberta Hail Insurance Board, seed grain relief and tractor fuel oil 
advances, irrigation districts, co-operative marketing associations and miscellaneouse 


British Columbia. - Guarantees Canadian Northern Pacific Railway Company ($40,157,523) now operated 
by Canadian National Railway (British Columbia Government holds first mortgage on all Canadian Northern 
Pacific lines within Province); Vancouver and District Joint Sewerage and Drainage Boards; Agricultural Credit 
Commission; West Nicomen Dyking District. Sinking funds have been established in connection with the three 
last mamed guarantees. There are also small guarantees pursuant to “Department of Industries Act, 1919" and 
"British Columbia Cancer Foundation Note Guarantee Act, 1936". 
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PREFACE 


The public interest in the debt situation of 
Canada continues to grow. In order to meét the.demand for 
statistics on this subject, the Bureau presents this bulletin, 
which briefly analyzes the public debt of the Dominion Govern- 
ment, of the several provincial governments and of the con-~ 
bined municipal governments in Canada, 


\ 


The statistics shown for the Dominion Government 
cover its fiscal years ended March 3lst, 1939, 1940 and 1941, 
while those of the provincial governments are for their — 
respective fiscal years ending in 1939 and 1940, as given in 
Table 7. The municipal debt as shown in Table 9 is for the 
calendar years 1938 and 1939. Statistics of municipal debt 
for 1940 are not yet available. 


The balance sheets as prepared by the several 
provinces and presented in their Public Accounts reports are 
somewhat diverse and a similar situation exists in the case of 
the municipalities, but where difficulties arose in making a 
uniform compilation, consultation was had with officials having 
control of financial matters and their co-operation has made 
the publication of this bulletin possible. 


The bulletin was prepared under the direction of 
Colonel J.R. Munro, Chief of the Finance Statistics Branch. 


Acting Dominion Statistician. 


Ottawa, January 3lst, 1942. 
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Published by Authority of the Hon. Jas. H. MacKinnon, M. P., 
Minister of Trade and Commerce 


DOMINION BUREAU OF STATISTICS 
FINANCE STATISTICS BRANCH 
. OTTAWA — CANADA 


Acting Dominion Statistician: S.A. Cudmore, M.A.(Oxon.), F.S.S., F.R.S.C. 
Chief, Finance Statistics Branch: Colonel J.R. Munro # 


PUBLIC DEBT OF CANADA 


Table 1 gives in summary form the total aggregate net debt of the Dominion, 
Provincial and Municipal Governments, together with the guaranteed or indirect debt. 
The statistics for the Dominion and Provincial Debt cover their respective fiscal years 
ending in 1939 and 1940, while those for the municipalities are for the years 1938 and 
1939), ' 


The first item in Table 1 concerns net direct debt of the Dominion Government, 
which is arrived at by deducting from the gross liabilities the Active Assets as follows: 
Cash; Special Deposits; Sinking Funds (previously deducted from funded debt payable in 
London); Bank of Canada Capital Stock Investment; Loans and Advances to Canadian Broad- 
casting Corporation, Canadian Farm Loan Board, including Canadian Fisheries Loan Act, 
Canadian National Railway Company, Canadian National (West Indies) Steamships Ltd., 
Canadian Pacific Railway Company, Dominion and National Housing Acts, Foreign Governments, 
Municipal Improvements Assistance Act, National Harbours Board, New Westminster Harbour 
Commission, Provinces for Post War Housing Loans, Unemployment Relief Loans, Alberta 
Subsidy Overpayment, and Soldiers and General Land Settlement; Province Debt Accounts 
(previously deducted from Province Debt Accounts under Liabilities); Unamortized Dis- 
count and Commission on Loans; and Miscellaneous Current Accounts including Canadian 
Government Railways Working Account, Advances to Royal Canadian Mint, etc. 


Table 2 shows the debt of the Dominion Government only as at March 31, 1941. 


A detailed analysis of net debt, active assets and liabilities will be found in 
Table 3, which is a reproduction of the Balance Sheets of the Dominion Government as at 
March 31, 1939, 1940 and 1941. 


The analysis of the funded debt of the Dominion Government as at March 31, 
1939, 1940 and 1941 will be found in Table 4, showing the proportion payable in Canada, 
in London and in New York. It will be noted that for these years the sinking funds 
applicable to the debt payable in London are shown under “Active Assets" instead of being 
deducted from the Funded Debt. 


Funded Debt Matured and Outstanding and Stock Payable on Demand are now shown 
as "Floating Debt" under Liabilities and not as part of the Funded Debt and Treasury 
Bilis Unmatured. ; 


Tables 4 and 6 may be found useful in making any calculations as to payment of 
principal and interest, as they show the varying rates of interest and the domiciliation 
of principal and interest payable. It will be readily understood that the rate of ex- 
change is a governing factor in any payments elsewhere than in Canada. The value of the 
United States dollar at Montreal was $1.0044 on March 31, 1939, and $1.11 on March 31, 
1940 and 1941. The pound sterling was valued at $4.7005 on March 31, 1939, and $4.47 on 
March 31, 1940 and 1941. 
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TABLE 1.- SUMMARY OF THE AGGREGATE PUBLIC DEBT OF CANADA 


(Dominion, Provincial and Municipal Governments) 


NET DIRECT DEBT 1939 


$ $ 
Net Direct Debt of Dominion 
Government, Mar. 31, 1939  Opb be, 009, oLo 
Net Direct Liabilities Provincial 
Governments, 1939 
(Sinking Funds and Available 
Capital, Current and Trust 
Account Assets deducted) 1,362, 034, 478 
Direct Liabilities all Canadian 
Municipalities, 1938 
(Less Sinking Funds and 
Investments) 1,453,451, 505 


TOTAL NET DIRECT DEBT 5,968,045, 298 


GUARANTEED OR INDIRECT DEBT 


$ 
Dominion Government (amount held 
by the public) Mar. 31, 1939: 
Guaranteed Securities - 
Guaranteed as to Principal and Interest - 
Railway 838,658,616 
Other 30,600,338 
Guaranteed as to Interest only - 
Railway 216, 207,142 
Other Guarantees 1/ 293,258,844 1,378,724,940 
Provincial Governments - 
fiscal years 1939 287,091, 843 
TOTAL GUARANTEED OR INDIRECT DEBT 
of Dominion and Provincial Governments 1,665,816, 783 


GRAND AGGREGATE PUBLIC NET DIRECT DEBT AND 
GUARANTEED OR INDIRECT DEBT OF CANADA 7,633,862, 081 


1/ Including Bank Advances $68,643,100 in 1939 and $50,022,921 in 1940; British 
Columbia and Manitoba Treasury Bills $5,505,297 in 1939 and $5,435,740 in 1940; 
Deposits of Chartered Banks in Bank of Canada $205,641,646 in 1939 and $202,324, 
405 in 1940; Bank Loans under Seed Grain Loans Guarantee Acts $9,553,934 in 
1939 and $6,891,858 principal outstanding Jan. 31, 1940; and the Home Improve- 
ment Loans Guarantee Act $3,914,867 in 1939 and $6,079,595 in 1940. 


cys 
TABLE 1,— SUMMARY OF THE AGGREGATE PUBLIC DEBT OF CANADA 


(Dominion, Provincial and Municipal Governments ) 


NET DIRECT DEBT 1940 


$ $ 
Net Direct Debt of Dominion 
Government, Mar. 31, 1940 3,271, 259,647 
Net Direct Liabilities Provincial 
Governments, 1940 
(Sinking Funds and Available 
Capital, Current and Trust 
Account Assets deducted) 1,439,130,929 
Direct Liabilities all Canadian 
Municipalities, 1939 
(Less Sinking Funds and 
Investments) 1,484, 623,46 


gt¥ = 


TOTAL NET DIRECT DEBT 6,195,014, 037 


GUARANTEED OR INDIRECT DEBT 


$ 
§ Dominion Government (amount held 
| by the public) Mar. 31, 1940: 
Guaranteed Securities - 
Guaranteed as to Principal and Interest - 
Railway 837,708, 753 
Other 30,563,338 
Guaranteed as to Interest only - 
Railway 216, 207,142 
Other Guarantees 1/ 270,754,519 1,355,233,752 
Provincial Governments — 
fiscal years 1940 251,191,781 
. TOTAL GUARANTEED OR INDIRECT DEBT 
| of Dominion and Provincial Governments 1,606,425, 533 


GRAND AGGREGATE PUBLIC NET DIRECT DEBT AND 
GUARANTEED OR INDIRECT DHBT OF CANADA 7 801,439,570 


There was also an unstated amount guaranteed for the Winnipeg Grain and Produce 
Clearing Association Limited, day to day margins of the Canadian Wheat Board 
(closed out daily). Bank Loans guaranteed under the Seed Grain Loans Guarantee 
Act, 1938 have been authorized up to $16,400,000 and an indeterminate amount has 
been guaranteed under the National Housing Act. 
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TABLE 2.- NET DIRECT DEBT AND THE GUARANTEED OR 
INDIRECT DEBT OF THE DOMINION GOVERNMENT 


NET DIRECT DEBT 1941 
$ 
Net Direct Debt of Dominion Government, Mar. 31, 1941 3,648,691, 449 
GUARANTEED OR INDIRECT DEBT 
$ 
Dominion Government (amount held by the public) 
March 31, 1941: 
Guaranteed Securities - 
Guaranteed as to Principal and Interest - 
Railway 836,398,498 
Other 30,545,182 
Guaranteed as to Interest only -— 
Railway 117,072,699 
Other Guarantees 1/ 329,797,085  1,313,813,464 


i) Including Bank Advances $109,009,494; British Columbia and Manitoba Treasury 
Bills $5,432,257; Deposits of Chartered Banks in Bank of Canada $207 ,994, 267; 
and the Home Improvements Loans Guarantee Act $7,261,067. There was also an un- 
stated amount guaranteed for the Winnipeg Grain and Produce Clearing Association 
Limited, day to day margins of the Canadian Wheat Board (closed out daily). Bank 
Loans guaranteed under the Seed Grain Loans Guarantee Act, 1938 have been author- 
ized up to $16,400,000 and an indeterminate amount has been guaranteed under the 
National Housing Act. 


TABLE 3.- BALANCE SHEET OF THE 
(From the 


Active Assets: 
Cash 
Special Deposits 
1/Sinking Funds 
Bank of Canada - Capital Stock Investment 
Central Mortgage Bank - Capital Stock 
Foreign Exchange Control Board Loan 
Loans and Advances - 
Canadian Broadcasting Corporation 
Canadian Farm Loan Board (including Canadian Fisherman's Loan Act) 
2/Canadian National Railway Company , 
Canadian National (West Indies) Steamships, Limited 
3/Canadian Pacific Railway Company 
Dominion and National Housing Acts 
Foreign Governnents 
Municipal Improvements Assistance Act 
National Harbours Board 
New Westminster Harbour Commission 
Provinces — 
Housing Loans 
Unemployment Relief Loans 
Alberta - Subsidy Overpayment 
Saskatchewan Power Commission 
Soldier and General Land Settlement 


Less Reserve for possible losses 


4/Province Debt Accounts 
Unamortized Discount and Commission on Loans 
Miscellaneous Current Accounts (including Canadian Government 
Railways Working Account, Advances to Royal Canadian Mint, etc.) - 
Total Active Assets 
Balance of Liabilities over Active Assets being Net Debt, 
March 31,.1939(exclusive of interest accrued) carried forward 


Net Debt represented by: 
(A) Expenditure for Capital Purposes and Non-Active Assets - 

Public Works, Canals 
Public Works, Railways 
Public Works, Miscellaneous 
Military Property and Stores 
Territorial Accounts 
Canadian Pacific Railway (01d) 


1/ Prior to 1939 these Sinking Funds were deducted from the Funded Debt 
payable in London. 2/ Including Purchase of Zquipment by Dominion 
Government and sold to the Canadian National Railway under Hire 
Purchase Agreement $6,206,077 in 1939, $11,877,738 in 1940 and 
$20,051,256 in 1941. 


————— Oe 


DOMINION OF CANADA, AS AT MARCH 31 


Public Accounts) 


1939 1940 


$ 


450,000 
34,418,291 
24,765,053 

450, 000 


$ 


82,127 7822 

475,921 
69,993,621 
5,920,000 


6,251, 282] 


5,411,954 
30,854, 262 
815,088 
85,783, 624 
274, 537 


3,203,000 
144,786 , 039 
468,750 


40,588,430 | 


240,316,691 


429,584,113 
292,922, 857 
12,956, 713 
9,895,948 
62,791,435 


378,520,310 
2,296,156 
41,798,328 


26 919,120 


558,051,278 


|3.152,559,315 
3, 710,610,593 


$ 


1,150,000 
36,694,977 
51,915,570 
450 ,000 

8, 503,480 

9,805,277 

30,854, 262 
3,926,355 

86,730,338 
274,537 


2, 504,000 


155,978 ,087 | 
468 , 750 | 


37 , 829,462 


240,316,048 
429,586,082 
299,030,325 
12,056,714 
9,895,948 
62,791,435 


$ 


178,330, 603 
166,305 
67,196,067 
5,920,000 


250,000 » 


427,085,095 
2,296,156 
42,074,493 


34,150,239 


757,468, 958 


3,271,259 647 
4,028, 728,605 


786,159 
37,521,468 
165,662, 534 
1,200,000 
14,899,353 
13,609,930 
30,854, 262 
5,644,607 
86,397, 243 
274,537 


870,500 
157,492, 294 


1941 
$ 


347,982,169 
3,336,020 
5,232,761 
5,920,000 

250 , 900 

325,000 ,000 


468,750] 
57,600] 


| 35,679,623 
| 551,418,860 
__25,000, 000 


240,312, 218 
429 ,575, 794 
302,374, 849 
12,063,714 
9,895,948 
62,791,435 


526,418, 860 
2, 296,156 
44,611,476 


109,189,146 


11,370, 236,588 


| 3,648.69 
5,018, 928,037 


3/ Including Purchase of Equipment by Dominion Government and sold to the 
Canadian Pacific Railway under Hire Purchase Agreement $4,848,462 in 
1939, $7,311,600 in 1940 and $13,918,413 in 1941. 
were shown previous to 1939. 


4/ Net Liabilities 
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TABLE 3. BALANCE SHEET OF THE DOMINION 
(From the 


Net Debt represented by: 

(A) Expenditure for Capital Purposes and Non-Active Assets - 
Canadian National Railways Securities Trust Stock 
Canadian National Railway Stock 
Loans - Non-active - 

Canadian National Steamships 

Province of Saskatchewan - Relief Acts 

National Harbours Board 

Soldier and General Land Settlement Loans 
Saskatchewan Seed Grain Loans Guarantee Act, 1936 
Seed Grain Loans Guarantee Act, 1937 
Miscellaneous Investments and Other Accounts, Non-active 


(B) Consolidated Fund - 
Balance Consolidated Fund brought forward from March 3lst 
Excess of Expenditures over Revenue, fiscal year ended March 3lst 


Liabilities: 
Funded Debt and Treasury Bills Unmatured - 
Payable in Canada 
1/Payable in London 
Payable in New York 
Floating Debt - 


Funded Debt Matured and Outstanding 
Stock Payable on Demand 
Interest Due and Outstanding 
Outstanding Cheques 

Bank Circulation Redemption Fund 

Post Office Account - Money Orders, Postal Notes, etc. 
Outstanding 

Post Office Savings Bank Deposits 

Government Annuities 

Insurance and Superannuation Funds 

Trust Funds 

Contingent and Special Funds 

2/Province Debt Accounts 


1/ Prior to 1939 Sinking Funds were deducted from the Funded Debt payable me Londen. 
2/ Net Liabilities were shown previously. 
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OF CANADA, AS AT MARCH 31 (Concluded) 


Public Accounts) 


1939 


$ 
266, 612,869 
18,000,000 


13,864,295 
17,682,158 | 
66,716,354 
16,525,917 


3,996,478 |1,450, 065, 828| 


1,657, 412,522 


45,080 , 9651, 702, 493, 487 


3,152,559, 315} 


$ 


2,510, 490,008 | 
406, 207,026 | 
469 , 000,000) 3,385,697, 034} 


11,427,137 
5,462, 028) 


2,498 , 656 
23,045, 576) 
123,066, 398) 
98,154, 454 
21,328, 456} 
28,010,881 
11,919,973 


[3,710,610,595 


1940 


$ 
264,012,426 
18,000,000 


13,872,666 


67,743,128 
16,525,917 
2,637,398 | 


11,440,454, 854 


3,986,767 


1,702,493, 487 


128 , 311,306 |1,830, 804,793 
3,271, 259,647 


$ 


2,904,773, 871 
321,911,321] 
469 ,000,000|3,695,685,192 


2,444,534 
20,728 

1,980,792] 

16,097,204] 20,543,258 

5,053,595) 

2,787,322 

23,100,118) 

140,420,970 

102, 732,308 

22, 213,545 

4,272,325 

11,919,973 


| 4,028,728, 606 


265,706,606 
18,900,000 


13,871,969 


6€,459,075 
16,525,917 
2,637,398 
7,136,051 
3,940,708 


1,830,804, 793 


364,594,974 


$ 


3,727, 769,973 
175, 221,519 
469,000,000 


45707 sol 

16,727 
7,677,235 
18.876, 748 


1,453, 291,682 


B loo .b90, 1 Oe 


3,648,691, 449 


4,371,990, 592 


31,288,001 
4,818,516 


3,597,902 
22,176,633 
156,053,072 
107 ,975, 844 
30,172,158 
278 ,935,346 


LL olay 


5, 018,928,037 


Where 
Payable 


Date Ci) 


fe) 
Maturity 
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TABLE 4. FUNDED DEBT AND TREASURY BILLS UNMATURED 
Classified to Show Where Payable, 
Amount Outstanding, and Total 


Interest 


Canada - Bonds, Debentures, etc. 
1939 — June l 


1940 


1941 


_ 19/1/1966 


June 1 

July 1 

Oct .1Lb 
Oct. 15 
Nov. 15 
Mar. 1l 
June 1 
July 1 

Sept. l 
Mar. 15 
May 1 
July 1 
Oct. 16 
Nov. 15 
May 15 
June 1 
Oct. 15 
June 1 
July 2 
Oct. 15 
June 1 
Oct. 15 
Nov. 15 
Mar. 1 
June 15 
Oct. 15 
Feb. 1 
Feb. 1 
Febwio Ll 
June 1 
Ceti. Ls 
Feb. 1 


June 


20/| Perpetual 
21/ 
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Total Bonds, Debentures, etc. 


er ee 


Amount Outstanding 


1939 


20,000,000 
20,000,000 
33,293,471 
47, 269 , 500 
7,933,000 


20,000 ,000 


115,013,637 
80,000, 000 


75,000,000 
45,000,000 


141,663,000 


60,000,000 


40, 409 ,000 
20,000,000 


147,000,100 
90,625,000 
50,000,000 
20,000,000 


88 , 337,500 
45,000,000 


33, 500,000 
138 , 322,000 


60,000,000 


56,191,000 
40,000,000 
55,000,000 
43,125,700 
37,523, 200 
49 , 200,000 
276 , 687,600 
289,693,300 
54,703,000 


55,000,000 


2,355,490, 008 


1940 
6 


80,000,000 
33,293,471 
75,000,000 
45,000,000 


200,000, 000 
141,663,000 
95,500,000 
60,000,000 
40,409,000 
20,000,000 


147,000,100 
90,625,000 
50,000,000 
20,000,000 
40,000,000 


88,337,500 
45,000,000 
50,000,000 
50,000, 000 
33,500,000 
138 , 322,000 
50,000,060 
50,000, 000 
60,000, 000 
50,000,000 


56,191,000 
40,000,000 
55,000,000 
43,125,700 
37,523, 200 
88, 200,000 
276 , 687,600 
289 ,693, 300 
54,703,000 
55,000,000 


2,749 773,871 


250,000,000 


33,293,471 
200,000, 000 


141,663,000 


95,500,000 
60,000, 000 
40,409,000 
20,060, 000 

250,000,000 

147,000,100 
90,625,000 
50,000,000 
20,000, 000 

105,000,000 
6,033,957 
88,337, 500 
45,000,000 
50,000,000 


- 50,000, 000 


33,500,000 
138, 322,000 
50,000, 000 
50,000, 000 
60,000, 000 
50,000,000 
324,945,700 
56,191,000 
40,000,000 
55,000, 000 
43,125,700 
37,523, 200 
88,200, 000 
276,687, 600 
289,693, 300 
54,703,000 
55,000,000 
48,945,457 
3,070, 088 


3, 497,769,073 


oe ae a 
OF THE DOMINION GOVERNMENT AS AT MARCH 3lst 


Date of Maturity, Rate of Interest, 
Annual Interest Payable 


Annual Interest Payable Thereon 


1939 
$ 


200,000 
200 , C00 
1,331,739 
1,890,780 
198,325 
400 ,000 
3,450,409 
1,200,000 


3,375,000 
450 ,000 


7,083,150 


1, 200,000 
PV 212, 270 
500,000 


7,350,005 
1,812,500 
2,250,000 

500,000 


3,533,500 
2,025,000 


1,088,750 
4,841,270 


12,450,942 
13,036,198 
1,777,848 
1,650,000 


. 87,160,526 


1940 
To 


1,200,000 
1,331,739 
3,375,000 

450,000 


4,000,000 
7,083,150 
1,432,500 
1, 200,000 
1,212,270 

500,000 


7,350,005 
1,812,500 
2, 250,000 


41,270 


2, 646,000 
12,450,942 
13,036,198 

1,777,848 

1,650,000 


96,348,512 


1941 
$ 


500, 000 
2,100,000 


3,533, 500 
2,025,000 
1,625,000 
1,625,000 
1,088,750 
4,841,270 
1,625,000 
1,625,000 
1,950,000 
1,625, 000 
9,748,371 
2,247,640 
1,200,000 
1,650,000 
1,940,656 
1,688,544 
2,646,000 
12,450,942 
13,036,198 
1,777,848 
1,650,000 
1,468, 364 


110,090, 247 


Description 


Conversion Loan, 1937 
Refunding Loan, 1937 
Debentures — School Lands 
Refunding Loan, 1933 
i 1) 1934 

Loan of 1935 

# + 1935 

Hy i] 1936 
Debentures — School Lands 
Refunding Loan, 1925 
44 Year Notes,1936-41 
One Year Notes ; 
Debentures ~- School Lands 
2 Year Notes 


National Service Loan, 1931-41 


Loan of 1939 
Conversion Loan, 1937 
Refunding Loan, 1934 
Loan of 1935 
2% Year Notes 
Refunding Loan, 1923 
Loan of 1938 
Refunding Loan, 1924 
a Wy LOST 
Loan of 1940 


Non-Interest Bearing Certificates 


Refunding Loan, 1933 
i 


" 1926 
First War Loan, 1940 
" i il 1940 


Conversion Loan, 1937 
Refunding Loan, 1934 
First War Loan, 1940 

i w it 1940 
Refunding Loan, 1937 
First War Loan, 1940 
Second War Loan, 1940 
Loan of 1932 
Loan of 1935, dated June 1 


" " 1935 w’ Noviis 
Conversion Loan, 1931 
" 1931 


Loan of 1938-39 
Conversion Loan, 1931 

n " 1931 
Loan of 1936 

n 6 1936 
War Savings Certificates 
War Savings Stamps 


at A Nas 


TABLE 4.— FUNDED DEBT AND TREASURY BILLS UNMATURED 
Classified to Show Where Payable, 
Amount Outstanding, and Total 


) Rate % | so a _ Anount Outstanding 
of | 
1939 1940 1941 


jinterest | 


$ $ $ 
Canada ~ Treasury Bills 

1939 — April 30,000,000 | bs a 
May 25,000,900 | AH ee 
May 25,000,900 i | v 
June 25,900,000 | aa jee 
June 25,900,000 | a | = 
June 25,900,000 | = ; ; es 

1940 — April oe , 25,900,000 |: x 
April os : 30,000,000 | het es 
May “ | 25,900,000 as 
May ke . 25,000,000 a 
May | 25,000,900 | - 
June a | 25,000 ,000 a 

1941 ~ April 4 es 35,000,000 ~ 
April us . 40,000,000 © 
May a ae 35,000,000 — 
May - ue 40,900,000 — 
May _ - 40,000,000 — 
June 40,000,000 — 


155,000,000 


___ Total Treasury Bills | __ 155,000,000 330,000,000 - 
Total Payable in Canada Oe ae 2,510, 490,008 | 3,727, 769,073 { 


SS GE GY IO I I I I NE I a I ae aR ere 


4,888,185 | 4,888,185 
| 22/187,058,841 | 23/52,763,135 | 


London 1947 ~ Oct. iL 
1950... July iL, 


4,888,185 
23/ - 


24/)Y955 - May 
25/|1958 — Sept. 


48 ,666, 667 


48,566,667 


48,666,667 


73,000,000 | 73,000,000 73,000,000 
26/}1960 ~ Oct. 93,926,667 93,926,667 ) - 
27/\1963 - July 6 43,666,667 48,666,667 — 


Total Payable in London 


175,221,519 _ 


New York 28/1/1941 — May 20,000,000 20,000,000 20,000,000 ~ 
29/|1944 - Jan. 30,000,000 || 30,000,000 -30,000,000 
30/|1945 — Aug. 76,000,000 76,000,000 76,000,000 — 
31/|1952 — May 100,000,000 |’ 100,000,000 100,000,000 © 
32/|1960 - Oct. 100,000,000 | 100,000,000 100,000,000 — 
33/|1961 — Jan. 48,000,000 | 48,000,000 48,000,000 — 
34/|1967 - Jan. 55,000,000 | 55,000,000 55,000,000 — 
35/|1968 - Nov. 40,000,000 | 40,000,000 40,000,000 — 

Total Payable in New York 469,000, 900 469,000,000 , 


pen a pr orn nw a a a mE a a a : = —— es 


GRAND TOTAL 


a 
a a a a re Ce EE a ee Bars 


3, 385,697,035 eal 4,371,990,592 


See footnotes on pages 16 and 17 
Note: Funded Debt Matured and Outstanding and Stocks Payable on Demand are now 
included in "Floating Debt". See Liabilities, Table 3. 


th 
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OF THE DOMINION GOVERNMENT AS AT MARCH 31st (Concluded) 
Date of Maturity, Rate of Interest, 


Annual Interest Payable 


- Annual Interest Payable Thereon 


119,197,190 


—— 


_ 16,235,000 


133,969,735 


1939 Description 
$ 
207 , 000 Treasury Bills 
172,750 " ) 
L7G, 200. i " 
167, 500 i" nN 
F630760 N u) 
160,750 ii a 
- 197,900 i " 
~ moo, eO0 i" i" 
- 188,000 u ue 
- 186 , 500 tt " 
- 187,750 uw n 
- 186,750 i" it 
an i if 
~ i iT) 
con Ly i 
2 7 i" 
sae ; " iN 
| ~ 243,600 | " " 
 . 1,042,000 
) 88, 202, 526 97, 529, we iil, 529, 197 
Loe ane ‘ 122, 204 Loan of 1897, £1,004,421-14-2 
4,797,059 1,846,710 - 7 " 1930-50, £28,162,775-11-0 in 
1939 & in 1940 £10,841, 740-3~3 
1,581,667 1,581,667 1,581,667 ! " 1934, £10,000,000-0-9 
2,920,900 2,920,900 2,920,000 " " 1933, £15,000, 000-0-0 
3, 757,067 pe 70, 067 - " 1940-60 ,£19 , 300, 000-0-0 
1,581,667 PeOOLLGO7. 141 256) 3662 : " 1958-63 ,£10,000, 000-0-0 
14,759,664 «| 11,809,315. | 6,205,538 
250 , 900 250 , 000 250,000 Twenty-seven Months Notes 
675,000 675,000 675,900 Loan of 1937 
1,900,000 1,900,000 1,900,000 u #1935 
5,000, 000 5,000,000 5,000,000 Ms LPs he hehe 
4,000, 000 4,900 ,000 4,000,000 " " 1930 
1,560,000 1,560,000 1,560,000 ey tk LODO 
1,650, 000 1,650,000 1,650,000 2 " 1937 
2,200, 1, 200,000 1,200,000 " " 1938 
16,235,900 _ __ 16, 235, 000 


-_ aRSi Nes 


Subject to redemption in whole or in. part on Oct. 16, 1940, or at any 
time thereafter on 30 days! notice. 


Subject to redemption as a whole or in part on Jan. 2, 1943, or at any 
time thereafter on 60 days' notice. 

Subject to redemption at the option of the holder at any time after 6 
months from date of issue. 

Subject to redemption as a whole on yoke 15, 1943, or on any subsequent 
interest date on 60 days! notice. 

Drawn by lot and redeemable at 100%. 

Subject to redemption in whole or in part on June 1, 1946, or on any 
subsequent interest date on 60 days! notice. 

Subject to redemption as a whole on Oct. 15, 1944, or on any subsequent 
interest date on 60 days' notice. 

Drawn by lot and redeemable at 10034. 

Subject to redemption in whole or in part on Nov. 15, 1948, or on any 
subsequent interest date on 60 days! notice. 

Drawn by lot and redeemable at 1014. 

Subject to redemption as a whole or in part on Oct. 1, 1949, or on any 
subsequent interest date on 60 days! notice. 

Subject to redemption as a whole on Oct. 15, 1947, or on any subsequent 
interest date on 60 days! notice. 

Subject to redemption as a whole on June 1, 1950, or on any sani hake nats 
interest date on 60 days' notice. 


Subject to redemption ag a whole on Nov. 1, 1946, or on any subsequent 


interest date:.on 60 days' notice. 


Subject to redemption as a whole on Nov. 1, 1947, or on any subsequent 
interest date on 60 days! notice. 


Subject to redemption in whole or in part on June 1, 1953, or on any 


“subsequent interest date on 60 days! notice. 


Subject to redemption as a whole on Nov. 1, 1948, or on any subsequent 
interest date on 60 days! notice. 
Subject to redemption as a whole on Nov. 1, 1949, or on any subsequent 
interest date on 60 days! notice. ; 


Subject to redemption as a whole on June 1, 1956, or on any subsequent 
interest date on 60 days' notice. 


Subject to redemption in whole or in part on or after Sept. 15, 1966, on 
60 days! notice. 


Bate of maturity 73 years from date of issue or on demand at any time 
following 6 ‘months vere the date of issue at graduated values, subject 
to 90 days' notice. 


‘Subject to redemption on 6 months! notice on or after July 1, 1930. 


Called for Payment April 17, 1940. 


ee eee 
GI 8 
ia) - 
— = 


35/ 


eel he te 


Subject to redemption in whole or in part on or after May 1, 1950, 


on 3 months! notice. 


Subject to redemption in whole or in part on or after Sept. 1, 1953, 
on 3 months! notice. 


Subject to redemption in whole or in part on or after Oct. 1, 1940, 
on 3 months! notice. 


Subject to redemption in whole or in a on or after July 1, 1958, 
on 3 months! notice. 


Subject to redemption in whole or in multiples of $100,000 after Mar. 
31, 1941, on 10 days! notice, at 100 and accrued interest. 


Subject to redemption as. a whole on or after Jan. 15, 1943, on 30 days! 


‘notice. 


Subject to redemption in whole or in part on Aug. 15, 1943, or on any 
subsequent interest date, on 30 days’ notice. 


Subject to redemption as a whole on or after May 1, 1942, on 60 days' 
notice. 


Subject to redemption as a whole on Oct. 1, 1950, or on any subsequent 
interest date, on 60 days' notice. 


Subject to redemption in whole or in part on Jan. 15, 1956, or on any 
subsequent interest date, on 30 days' notice. 


Subject to redemption in whole or in part on any interest date, on 60 
days' notice, at the following percentages of par:- 


To and including January 15, 1942, at 105 per cent. 
coopster to i including Jan. 15, 1947, at 104 per cent. 
i] 


ie i Jan. 15, 1952, "103 " * 
Stee oak , Jan. 15, 1957 "102 % 
fn n 8 i Jan. 15, 1962 "101 " © , and 


" at 100 per cent. 


Subject to redemption in whole or in part on any interest date, on 
60 days! notice, at the following percentages of par:- 


To and including Nov. 15, 1943, at 105 per cent. 
Thereafter ee an8 including Nov. 15, 1948, at 104 per cent. 


n a Nov. 15, 1953, "103 " — 8 
if 8 of it Nov. 15, 1958, "102 " * 
n n on f Nov. 15, 1963, "101 " ® , and 


" at 100 per cent. 
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TABLE 5.- TRE GUARANTEED DEBT OF THE DOMINION GOVERNMENT SHOWING 


Where 


Security Payable 


RAILWAY SECURITIES GUARANTEED 
AS TO PRINCIPAL AND INTEREST — 


1. Canadian Northern Ry. Co. 
(a) 36 deb. stock due 1953 £1,923, 287-0-0 
(b) 33% deb. stock due 1938 £1,622,586-19-9  |1/ 


London 


(c) 62% bonds due 1946 New York 
ec. Canadian North. Ontario Ry. Co. 
334 deb. stock due 1961 £7,350,000-0_0 London 
3. Canadian North. Alberta Ry. Co. 
(a) 33% deb. stock due 1960 £647, 260-56 London 


(bd), 334 deb. stock due 1962 £733,561-12-10 
4. Grand Trunk Pacific Ry. Co. 
(a) 3% bonds duie 1962 £14,000,000-0-0 Lon... Y s0ans 
(bd) 4% bonés due 1962 £3, 280,000-0-0 i i Hi 
5. Ganadian National Ry. Co. 


London and Can. 


(a) 5% bonds due 1954 
(b) 1927, 26 guar.deb.stock £7,176,801-0-0 
(c) 444 rold bonds due 1957 


Canada 
London 
N.Y. and Can. 


(a) 54 gold bonds due July 1, 1969 Lon. ,N.¥.,Can. 

-(e) 53 gold bonds due Oct. 1, 1969 " i i" 
(f) 54 gold bonds due 1970. i" " i 
(2) 484 zold bonds due 1955 i i" it 
(h) Aid N u" - WW 1956 ! u is ii 
(4) 444, 4 it # O51 i) tt " 

| 63) 2% bonds due 1950 
(xk) at, Mt # 1944 f i" 
(1) 2 1" # 1943 N 
(m) 36" 1953 Fabel 
(n) 236 5 # 1944 bf yat 
(0) 36 " # 1952 Ra 
(p) 2% bonds due 1942 i 
Cayce n " 1950 i 
(r) 2% 1" " 1946 med fe 
(s) 3g Ne eof 2959 is di A aa 


———— 


RAILWAY SECURITIES GUARANTEED 
AS TO INTEREST ONLY - 


1. Grand Trunk Ry. Acquisition Guarantees 
(a) 4% G.T.R. perp.guar.stock £12, 500,000-0-0 
(bd) 44 G.T.R. perp.deb.stock £24,624,455.0.0 
(c) 54 G.T.R. perp.deb.stock £ 4,270,375-0-0 | 
(a) 54 Gr West perp.deb.stock £ 2,723,080-0-0 | 
(e) 4% Nor. Ry.perp.deb.stock £ 308,215-0-0_ 


TOTALS 


London 


Amount of 
Guarantee 
Authorized 
| Applicable to 
__Each Year _ 


$ 


9,359,997 
7,896, 590 
25,000,000 


35,770,000 


3, L9G’, 000 
3,570,000 


68,040,000 
15,940, 800 


50,000,000 
34,927,098 
65,000,000 
60,000,000 
60,000,000 
18,000,000 
50,000, 000 
70,000,000 
50,000, 000 
20, 500,000 
35,000,000 
55,000,000 
25,000,000 
15,500,000 
20,000,000 
20,000, 000 
30,000 , 000 
15,000,000 
35,000, 000_ 


| 897,654,485 


$ 


60,833, 333 
119,839,014 
20,782,492 
13, 252, 323 
1,499,980 


216,207,142 


) Part of this payable in Canada, part in London and the balance in London and Canada. 


DOMICILIATION a PRINCIPAL AND INTEREST PAYABLE 


Anount Outstanding 
| at. March 31, 1939 


Held by 
the Public 


$ 


9,359,997 
7,896,544 
cA, 238,000 
34, 229,997 


3,149,998 


34,992,000 
8,440,848 


50 , 000 , 000 


22, 351, 232 
65,000,000 | 


60,000 ,000 


60,000 , 000 


18,000,000 
50,000, 000 
70,000,000 
50 ,000 ,000 
20,500,000 


35,000,000 | 


55,000,000 


25,000,000 | 


15,500,000 


20,000,000 | 


20,000 , 000 


30,000,000 | 


15,000,000 


35,000,000_| 
838,658,616 | 


$ 


— 60,833,333 | 


119,839,014 
20, 782,492 
13, 252,323 

1,499 ,980 


ae.w7iae |= date, 07,142 ie tp 


p/ At March 31, 1941, £20,370,091 ($99,134, 4,443) had be 
means of loans from the Dominion Government to the amount 


ecurities Trust] the Public |Securities Trust 


1, 540 ,003 


2B yO09 4207 


33 , 048,000 
7,499,952 


Held by the 
Can.Nat.Ry. 
s 


( 
! 
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Jyoousoa rt 
7,896,542 


2A, 208,000 | 


34,229,997 


3,149,998 


34,992,000 
8 , 440 ,848 


50,000,000 
21 401,37) 
65,000,000 
60,000,000 
60,000,000 
18,000,000 
50,000,000 


"70,000,000 


50 , 000 , 000 


20, 500,000 


35,000,000 
55,000,000 
25,000,000 
15,500,000 
20,000,000 
20 ,000 ,000 
20,000,000 
15,000,000 
35,000,000 


| 837, 708,753 


$ 


60, 833,333 


+ 119,839,014 


20,782,492 
13,252, 323 
2 "499 980 


Anount Outstanding 


Held by the 
Can.Nat.Ry. 


1, 540,003 


D.DOes oot, 


33,048,000 
7,499,952 


$ 


9,259,997 
7,896, 542 | 
23,897,000 


34,229,997 


3,149,998 


34,992,000 
8,440, 848 


50,000,000 
20,432,116 
65,000,000 
60, 000,-000, 
60,000,000 
18,000,000 
50,000,000 
70,000, 000 
50,000, 000 
20,500,000 
35,000, 000 
55,000,000 
25,000,000 | 
15,500,000 
20,000, 000 
20,000,000 
30,000,000 | 
15,000,000 | 
35,000,000 | 


836,398,498 | 


$ 


60,833,333 
2/20,704,571 
| 20,782,492 
13,252,323 
1,499,980 


of $94,150,866. 


MARCH 31, 1939,.1940 AND 1941 


Amount Outstanding 
at March 31, 1941 


the Public [Securities Trust 


Held by the 
Can.Nat .Ry 


1,540,003 


3,569 ,997 


33,048,000 
7,499,952 


45,657,952 


had been purchased by the C.N.R. by 


— Ii ZOre 


TABLE 5.- THE GUARANTEED DEBT OF THR DOMINION GOVERNMENT SHOWING DOMICILIATION 


Anount of 
, Guarantee | 
Where Authorized 
Security Payable Applicable to 
Each Year__ 
OTHER- SECURITIES GUARANTEED AS TO 
PRINCIPAL AND INTEREST - $ 
Ll. Montreal Harb.Comm.Jacq.Cartier London, N.Y. 
Bridge, 5% bonds due 1969 | and Canada / 29,500,000 
2. Can.Nat.(W.I.) Steamships, Ltd. London, N.Y. 
5% bonds due 1955 and. Canada 10,000,000 
3. Saint John Harbour Comm. - 
(a) Saint John City Bonded In- . 
debtedness assumed iy / 1,467,165 
(b) Comm. Debent., issued to city = 
Saint John, 5% due Aug. 1, 1952 Canada 667,953. 
4. New Westminster Harb. Comn. New York 
AR’ deb. due 1948 and Canada | 700, 000 
TOTALS 32,355,118 
OTHER GUARANTEES -— $ 
1. Bank Advances - 
(a) Manitoba Savings Office 12,442, 400 
(b) Govt. of Newfoundland 625, 000 
(c) Grain Marketing - 
(1) Can. Co-op.Wheat Prod. 
Ltd.(Sask.0ats Acc't.) - 
(2) The Can. Wheat Board 2/75,000,000 
(a) Young Men's Christian Association 235,000 
(e) Govt. War Contracts - Dept. of 
Munitions and Supply 2,425,000 
2. Bank Loans - 
(a) Guarantees under Sask. Seed Grain 
Loans Guar. Act, 1936 4,000,000 
(b) Guarantees under Seed Grain Loans 
Guar. Act, 1937 . 8,950,000 
(c) Guarantees under Seed Grain Loans 
Guar. Act, 1938 16,400,000 
5. Treasury Bills - 
(a) Province of British Columbia 626, 534 
(b) Province of Manitoba 5,894,127 
4, Bank of Canada, Chartered Banks Deposits Unstated 
5. National Housing Act, loans made by | 
approved leading institutions Unstated ; 
6. The Home Improvement Loans Guarantee Act, : 
loans made by approved leading institutions 7,500,000 : 


, 7. Winnipeg Grain and Produce Clearing Assn.Ltd. 
Day to day margins of the Can. Wheat Board 


Uns tated i 


1/ Part payable in London, New York and Canada; balance in Canada. 
2/ $75,000,000 authorized in 1939, $110,000,000 in 1940 and $125,000,000 in 1941. 


a — 
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OF PRINCIPAL AND INTEREST PAYABLE, MARCH 31, 1939, 1940 AND 1941 (Concluded 


Amount Outstanding Anount Outstancing 
at March 31, 1939 at March 31, 1940 


Held by the Held by the 
Held by Can.Nat.Ry. Held by Can.Nat.Ry. 
the Public |Securities Trust] the Public Securities Trust 


$ | $ 
19,000,000 19,000,000 
9,400,000 wy, 9,400,000 
832,385 2 795,385 
667,953 : ws 667,953 
700,000 700 ,000 
$ 
6,688,965 ei 6,399,821 
625,000 = 625,000 
173,665. ae | be 
61,155,470 = | 42,998,100 
2,555,113 -- | ~ 
3/6,998, 821 as 3/6,891,858 
4/ J ~ 4/ 
626,534 als fi 626 , 534 
4,878,763 - 4,809,206 
205,641,646 . 202, 324,405 
Indeterminate - Indeterminate 
3,914,867 ma 6,079,595 


3/ Principal outstanding July 31, 1939 and January 31, 1940. 


Amount Outstanding 
at March 31, 1941 


Held by 
the Public 


19,000,000 


9, 400 ,000 


Li aCe, 
667,953 


700,000 
30,545,182 


6,218,267 
625,000 


101,052,679 
68,732 


1,044,816 


626 , 534 
4,805,723 
207 ,994, 267 


Indeterminate 


7,361,067 


4/ Da tol Guarantee not yet given as amount not finally determined. 


Held by the 
Can.Nat.Ry. 
Securities Trust 
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TABLE 6.— ANALYSIS OF DOMINION GOVERNMENT FUNDED 
(Classified as to Amounts Payable under each 


DIRECT FUNDED DEBT 


| | $ $ $ | $ $ $ 


$ 


Canada 1/ 155,000,000 | 85,000,000 80,000,000 | 170,625,000 47,933,000 
|.1/ 155,000,000 | 45,000,000 - | 175,500,000 | 390,625,000 40,000,000 | 
| -1/ 230,000,000 | 250,000,000 345,500,000 | 455,625,000 40,000,000 
London 4,888,185 
4,888,185 
4,888,185 
New York 20,000,000 30,000,000 | 76,000,000 
20,000,000 30,000,000 | 76,000,000 
at a = 20,000,000 30,000,000 | 76,000,000 
Total 1939 | 1/ 155,000,000 | 85,000,900 | 20,000,000 | 80,000,000 | 170,625,000 | 30,000,000 | 128,821,185 
1940 | 1/ 155,000,000 | 45,000,000 | 20,000,900 | 175,500,000 | 390,625,000 | 30,000,000 | 120,888,185 
| 1941 | 1/ 230,000,000 | 250,000,000 | 20,000,000 | 345, 500,000 | 455,625,000 | 30,000,000 | 120,888,185 
GUARANTEED DEBT 
Where 
4 
. $ $ $ 
Canada 1939 75,000,000 30,500,000 165,500, 000 “ 
1940 75,000,000 30,500,000 165,500,000 2 
1941 75,000,000 30, 500,000 165, 500,000 a 
London 1939 22,351,232 9,359,997 , 37,379,995 4/ 182,172,327 
1940 21,401,371 9,359,997 37,379,995 4/ 182,172,327 
1941 20,432,116 9,359,997 37,379,995 4/ 83,037,884 
London 1939 £ 3/ 7,896,544 ih 
and 1940 mS 3/ 7,896,542 os 
Canada 1941 é 3/ 7,896,542 = 
London, 1939 S 34,992,000 8,440,848 
New York | 1940 & 34,992,000 8,440,848 
& Canada | 1941 es 34,992,000 8,440, 848 
New York | 1939 = - 
1940 Ls E 
1941 - = 
New York | 1939 = ae 
and 1940 ae ~ 
Canada 1941 - & 
Total 1939 97,351,232 30, 500,000 209, 851,997 45,276,539 190,613,175 
1940 96,401,371 30,500,000 209,851,997 45,276,537 190,613,175 
1941 95,432,116 30, 500,000 209,851,997 45,276,537 91,478,732 


1/ Treasury Bills - in 1939 there was $25,000,000 at each of the following rates: 643; ..655;: .670;  .6815 
.691 and $30,000,000 at .690; in 1940 there was $25,000,000 at .746;.747;.751;.752; .788 and $30,000,000 
at .784; while in 1941 $35,000,000 was payable at both .626 and .643 with $40,000,000 at each of the 
following: .609; .623; .624 and .631. 2/ $6,033,957 non-interest bearing certificates and $3,070,088 
War Savings Stamps. 3/ Part is payable in Canada, part in London and balance in London and Canada. 


es 


AND GUARANTEED DEBT ACCORDING TO INTEREST RATES 


354,622, 637 
278,609, 000 
652, 500,157 


95,000,000 
-95, 000,000 
95,000, 000 
4A9 , 622, 637 
373,609,000 
747,500,157 


120,000,000 
120,000, 000 
120,000,000 


65,000, C00 
65,000,000 
65,000, 000 

185,000,000 

185,000,000 

185,000,000 


4/ Interest only is guaranteed. 


148 , 203,000 
398,203,000 
398 , 203,000 


97,333,334 
97 5333 ,334 
97 , 333 ,334 


48,000,000 
48 ,000 ,000 
48,000,000 
293,536,334 
543 536,334 
543 , 536,334 


Rate of Interest and their Domiciliation) 


DIRECT FUNDED DEBT 


138, 322,000 
138,322,000 
138,222,000 


225,091,471 
177,821,971 
177,821,971 


137,058,841 
52,763,135 


166,926,667 
166,926, 667 
73,000,000 


100,000,000 
100,000,000 
100,000,000 
492,018,138 
444,748, 638 
350,821,971 


275,380,841 
191,085,135 
138,322,000 


817,029, 800 
817,039 ,800 
742,029,800 


817,029 , 800 
817,029,800 
742,029,800 


sotal 


GUARANTEED DEBT 


ee | Te 


$ 
50, 667,953 
50, 667, 953 
50, 667,953 


4/ 34,034,815 
4/ 34,034,815 
4/ 34,034,815 


50,000,000 
50,000,000 
50,000,000 


166, 400,000 
166, 400 , 000 
166, 400,000 


700,000 
700,000 
700,000 


50,700,000 251, 102,768 
50,'700,000 251,102,768 
50,700 , 000 251,102,768 


24, 238 , 000 
24, 238,000 
23,897, 000 


payable in London, New York and Canada and balance in Giuadat 
guaranteed for the Winnipeg Grain and Produce Clearing Association Limited, day to day margins of the 
Canadian Wheat Board (closed out daily), Bank Loans guaranteed under the Seed Grain Loans Guarantee Act 
1938 have been authorized up to $16,400,000 and an indeterminate amount has been guaranteed under the 
National Housing Act. 


288 , 663,100 
288,663,100 | 
288,663,100 


388,663,100 
388,663,100 
388,663,100 | 2/ 9, 104, 045 | 4,371,990,592 


$ 
a | 2,510,490, 008 
2/ 9,104,045 | 3,727,769,073 | 


i 406, 207, 027 
o 321,911,321 
2 175, 221,519 
100,000,000 ” 469,000,000 
100’,000,000 a 469,000,000 
100,000,000 : 469 ,000, 000 


i 3,385, 697,035 
3,695, 685,192 


fe aay 
Stated ts] _Total 
a7. $ 
5/ 294,091, 229 615, 759,182 


5/ 271,549,904 593,217,857 
5/ 330,574,314 652, 242, 267 


e 285, 298,366 
es 284,348, 505 
a 184, 244, 807 


= 3/ 7,896,544 
= 3/ 7,896,542 
ie 3/ 7,896,542 


in 379, 832,848 
e 379,832, 848 
ei | 379, 832, 848 


i 24, 238,000 
if 24, 238,000 
¥ 23,897,000 


" 65,700,000 
in 65,700,000 
2 __ 65,700,000 
5/ 294,091,229 6/ 1,378,724,940 
5/ 271,549,904 6/ 1,355, 233,752 
5/ 330,574,214 6/ 1,313,813, 464 


5/ Including $832,385 in 1939, $795, 385 in 1940 and $777,229 in 1941, part 


6/ There was also an unstated amount 


TABLE 7.— DEBT OF PROVINCIAL GOVERNMENTS AT THE 


(Showing the Domiciliation of Bonded Debt; 
Available Assets Offsetting Direct 


Fiscal Year Ending 


Funded Debt — 
Gross Bonded or Debenture Debt ~— 
Payable in Canada 


Canada or Londén 
Canada, London or 
New York 
Canada or New York 
London 
New York 
Other or Not Stated 
Less ctf ah by (CO. N sR. 
Total Bonded or 
Debenture Debt 
‘Sinking Funds - Deductible 
Total Net Bonded Debt 
Treasury Bills 
Serbs Net Funded Debt 
Other Direct Liabilities 
Total Direct Liabilities less Sinking Funds 
6/Assets Available or Realizable-Deductible 


. Total Net Direct Liabilities 


Total Indirect or Guaranteed 
Liabilities 


Priace 
Hdward 
Island 
Dec. 31 | 


7,218,000} 3/101, 733,513 
8,518,000) 3/105,122, 647 


(89,708 
8,655,366 


93,943,805 
96,467, 281 


3,184,000 


97,127,805 
96,467,281 


101,743,769 


26,300,019 
25,687,425 


75,719,523 
76,056,344 

| 4,197,987 
3,733,278 


8,834,521 
9,442,434 


Sinking 


New 
Brunswick 
OcteiSn 


$ 


53,781, 500 
53,042, 500 


5,589,576 


3,224,000 


297 , 000 


43,606,000 
42,486,000 


4,024,096 
4,024,096 


~3,729,599 
-1,364, 023 


103,568,573 — 
101,412, 573 


4/11, 305, 233 
4/11,375, 829 


92,263,340 © 
90,036, 744 


2,951,000 


92, 263,240 
92,987,744 _— 


3,871,382 
2,174, 502 


96,134,722 
95,162, 246 


10,766, 569 
10,219,306 — 


85,368,153 
84,942,940 — 


2,500, 922mm 


2,847,752 


1/Payable in London or Paris. 2/Railway Aid Certificates. 3/Including $13, 828,755 borrowed. 
for N.S.Power Commission. 4/Including Balance Credit with the Dominion Government $529, 
299%, 5/Including $15,000,000 for bonds issued to La Banque Canadienne Nationale - 


—————e eee 


—E ee ee 


OF THEIR RESPECTIVE FISCAL YEARS IN 1939 AND 1940 
Funds: Treasury Bills; Other Direct Liabilities; 
Liabilities, and Indirect Liabilities) 


Quebec Ontario 1/Manitoba!  chewan Alberta Columbia Total 
31 
$ $ $ $ $ $ 


June 30 Mar. 31 April 30 Aprils30. Mar. 31 Mar. 


230, 209,782] 318,460,250] 29,613,700 29,786,064] 29,440,500] 811,193,839 
289 , 382, 782] 339,487,800] 30,541,700 29,786,064] 29,848,000] 899,561,970 
a = 11,142,087 4,000,200} 20,160,000 51,753,039 

a wf 11,142,087 4,000,200] 20,160,000] 49,387,463 
15,000,000) 233,416,500} 3,495,000 19,915,000} 4,000,000] 280,844,500 
15,000,000} 235,424,500} 3,495,000 19,915,000] 4,000,000] 282,555,500 
39,000,000] 49,638,000} 40,597,000 59,029,000] 64,195,800] 387,648,300 
69,000,000] 49,682,300] 39,447,000 59,029,000] 62,677,800] 410,904,600 
5,727,001) 5,920,625] 8,156,694 15,268,023] 24,471,936 69,253,442 
5,727,001) 5,828,401] 8,156,694 15, 244,273| 24,471,936 69,132,601 

= ‘3 395,000 395,000 

oa a 395,000 395,000 
1/4,736,316| 2/353,180 5,089,496 
1/4,736,316) 2/267,210 5,003, 526 
< 3 -3, 729,599 

2 =) te ye od -1, 364,023 
294,673,099] 607,788,555] 93,399,481]123, 800,273] 127,998, 287 142, 268, 236 |1,602, 448, 017 
383, 846 ,099| 630,690,211| 93,177,481 |123, 677,353] 127,974,537 |141,157, 736 |1, 715,576, 637 
5/41,953,817| 10,898,423] 12,655,303| 13,835,547] 12,592,981] 32,634,974) 145,164,448 
5/44,041,418] 11,945,757! 13,944,278] 15,688,580] 13,217,100] 34,285,897] 154,857,321 
252,719, 282) 596,890,132] 80,744,178|109,964, 726] 115, 405,306 |109, 633, 262 |1,457, 283, 569 
339 ,804,681| 618, 744,454] 79,233, 203/107, 988,773) 114,757,437 1106, 871,839 11,560,719, 316 
25,000,000} 60,000,000! 35,607,944] 82,637,576] 28,006,948| 40,223,117| 274,659,585 
he 64,000,000] 36,993,881] 88,076,903] 28,168,750] 44,119,669] 264,310,203 
277,719 , 282] 656,890,1321116,352,122/192, 602, 302] 143, 412, 254 |149 ,856,379 |1,731,943,154 
339, 804 ,681| 682, 744, 454/116, 227, 084/196, 065,676] 142,926,187 150,991,508 |1,825,029,519 
20,786,218] 55,877,251] 14,639,677] 9,382,598] 17,455,919] 24,593,090| 155,576,570 

- 28,359,120] 54,333,542) 17,056,260| 7,677,558) 10,833,710] 21,346,898] 150,680,112 
298,505,500] 712, 767,383 |130,991, 799 | 201, 984,900} 160, 868,173 |174, 449, 469 |1, 887,519, 724 
368,163, 801| 737,077,996 1133, 283 , 344/203, 743, 234] 153,759,897 1172, 338,406 |1,975, 709, 631 
41,377 ,314| 234,498,757| 65,853,899 40,244,038] 28,057,131 | 525,485, 246 


58 , 853 , 838] 229,874,850| 70,051,717 34,717 ,029| 23,954,963 | 536,578, 702 


aS OE ED ER A EE ER EAR) ANE CS SE SS SEAT 


7/39 ,198,956 143,838,874] 6,737,041| 32,488,486] 9,125,131) 49,004,446; 287,091,843 
~7/14,915,900] 134,651,516] 3,554,702] 31,760,708] 9,253,229] 50,474,696 | 251,191 781 


- $2,722,718 payments and accumulated interest represented by securities and cash in bank 


and $12,277,282 balance of contract with La Banque Canadienne Nationale. 6/In addition, 
most of the provinces had pba +4 secured loans and advances for Railways, Dyking 
Districts, Unemployment Relief, Seed Grain Relief, etc., a perk portion of which will 
be realized. 7/Excluding promises to pay from the Public Charities and other funds. 


Or 


-~ CO - 


NOTES ON DIRECT LIABILITIES OF PROVINCIAL GOVERNMENTS 


A considerable portion of the bonded debt of the provinces has been in- 
curred by the investment in or loans to vublic utilities, boards and commissions, 


which are of a revenue-producing character and which reimburse the province by annual 


interest payments on the money so invested. 


Some of the principal revenue-producing investments are shown in the 


following table: 


$ $ 

Nova Scotia Advances to Power Commission 13,608,000 13,608 ,O00 
Nova Scotia Investment in Halifax and S.W.Railway Bonds 4,447,000 4,447,900 
New Brunswick Investment in Power Commission 9,281,900 9,262,900 
Quebec Farm Credit Board Loan (net) 16, 540,000 31,125,000 
Quebec Water Storages 7,850,900 7, O00 ,JUU a 
Quebec Toll and Other Bridges 9,600,900 10,170,000 
Ontario Hydro Blectric Power Commission 147,841,000 145,319,900 
Ontario T. & N.O. Railway 30, 208 , 000 30, 208 ,000 
Ontario Housing Loans 698 , 000 . 425,000 
Ontario Drainage 1,639,000 1,526,900 
Ontario Agricultural Development Board Investments 42,885,000 40 , 641,000 
Manitoba Government Telephone System(less Sinking Funds) 19,425,000 19, 233,900 
Manitoba Drainage E579. 000 1), 508,000 
Manitoba Power Commission Fy 655), Gee 5,999,000 
Manitoba Farm Loans Association Advances 9,305,000 8,594,000 
Manitoba Pool Elevators Ltd.-— Princival Oxvtstanding 1,260,000 1 a OO 
Saskatchewan Telephone oo OU 11,077, 0G0 
Saskatchewan Power Commission 5,857,000 5,952,000 
Saskatchewan Farm Loan Board 16,461,900 16, 206,900 
Saskatchewan Co-operative Creameries Lol. 000 L, Dio, 000 
Saskatchewan Wheat Pool 10,468,900 9,868,000 
Alberta Government Televhone 15,648,000 15,705,000 
Alberta Loans to Can. Pac. and Can. Nat. Railways 5,580,000 - 
Alberta Wheat Pool 4,337,000 4,096,900 

393,917,000 395,442,000 


PROVINCIAL HIGHWAY DEBENTURES 


Debentures are issued by the provinces for the construction of highways 
and roads as is shown in the following table. While they produce no direct revenue, 
good roads encourage tourist traffic and stirmlate industrial life. The provincial 
governments derive revenue from the taxation of gasolene as well as from the licens- 
ing of motor vehicles, which amounted to $66,378,000 in their fiscal years ended in 
1939 and $80,263,000 in 1940. 


Debentures 
Year Ending Outstanding 
$ 

Prince Edward Island Not Available 
Nova Scotia Nov. 30/40 56, 509,950 
New Brunswick Oct. 31/40 73,543,303 
Quebec June 30/40 138,522,381 
Ontario Mar. 31/41 326,460,548 
Manitoba Apr. 30/41 17,727,996 
Saskatchewan Apr. 30/41 33,818,920 
Alberta Mar. 31/41 42,124,071 
British Columbia Mar. 31/41 43,820,442 


732,527,611 


2 Dhue 


NOTES ON INDIRECT LIABILITIES OF PROVINCIAL GOVERNMENTS FOR THE YEARS 1939 AND 1940 


All provincial governments with the exception of Prince Edward Island have what are 
known as indirect or’ contingent liabilities. These government guarantees are for loans to or 
bonds issued by railways, municipalities, corporations, or other institutions. In the event of 
non-payment of this debt by the mmicipalities or companies issuing the bonds provincial govern- 
ments are liable. There is generally, however, good security and the liabilities guaranteed are 
never included in the balance sheet with direct provincial debt. The following notes describe 
the nature of the bonds guaranteed by each individual province. 

Prince Bdward Island.- There are no indirect liabilities shown in the Public Accounts 
report of this province. . 

Nova Scotia.- Guarantees to banks on loans to Nova Scotia Power Commission, municipal- 
ities, gold mines and coal companies, etc.; guarantees under Municipal Improvements Assistance 
Act; guarantees of bonds of the Halifax Exhibition Commission, Co-operative Fruit Growers! 
Finance Corporation, and Nova Scotia Power Commission; other contingent liabilities consisting of 
uncompleted contracts under the Highways Division, Dominion Government's share of unemployment 
relief costs, and accounts payable of the government controlled Inverness Mine. 

New Brunswick.- Bonds guaranteed as to principal and interest for the Town of Campbellton, 
railway companies, cold storage companies, Farmers' Co-operative Creamery, New Brunswick Apple 
Exchange Ltd., Roman Catholic Hospital, Port Royal Pulp and Paper Co. Ltd., and Richibucto and 
Rexton Blectric Light Commissioners; bank loans guaranteed; loans from the Dominion under the 
"Municipal Improvements Assistance Act" 1938 and miscellaneous. 

' Quebec.- Guarantees of debentures and notes of municipalities, schools, hospital, Cor- 
poration of Lake St. Louis Bridge and Quebec Farm Credit Bureau and guarantees to banks or loan- 
ing companies of loans to co-operative organizations or other industries. 

Ontario.- Guarantees of debentures, bonds or bank loans of mmicipalities, housing, park 
and power commissions, schools, universities, railways and co-operative associations. 

Manitoba.- Guarantees of principal and interest on securities of municipalities largely 
for good roads; Winnipeg and Brandon Hospitals and Cancer Relief and Research Institute; 
Canadian Northern Railway Securities in 1939, also bank overdrafts of certain municipalities for 
municipal and school purposes. The Province has also guaranteed interest only on certain munic- 
ipal debentures, also rentals of leased railways to Northern Pacific Railway Company, and on the 
closing of the Provincial Savings Office the Province assumed the liability to depositors. 

Saskatchewan.~ Guarantees of ‘principal and interest of railway bond issues, advancement 
of agricultural interests, including Drainage District debentures, Seed Grain advances, Local 
Improvement Districts Acts and Relief Acts loans; Dominion—Municipal Improvements Assistance 
Act, 1938, Saskatchswan Power Commission line of credit at bank, Superannuation Account(interest 
accrued) and School Assessment Act. 

Alberta.~ Guaranteed bonds and debentures of irrigation and drainage districts; 
guaranteed bank loans of co-operative credit societies, Alberta Hail Insurance Board, seed grain 
relief and tractor fuel oil advances, co-operative marketing and feeder associations and 
miscellaneous; other guarantees under Municipal Improvements Assistance Act Loans. There are 
also guarantees on C.N.W. Ry. and G.7.P. branch lines operated by the C.N.R.; guarantees on 
E.D. and B.C. Ry. debenture stock and bonds assumed by C.N.R. ani C.P.R.; guarantees on Lacombe 
and North West Ry. Co. bonds assumed by C.P.R.; University of Alberta Hospital unguaranteed 
debentures and bank loan and overdraft; hospital requisition trust account bank loan and 
Alberta Liquor Control bank overdraft, all of which amount to over $20,000,000. ‘These have not 
been included in the total of Indirect Liabilities. 

British Columbia.- Guarantees Canadian Northern Pacific Railway Company ($40,157,523) 
now operated by Canadian National Railway (British Columbia Government holds first mortgage on 
all Canadian Northern Pacific lines within Province); Vancouver and District Joint Sewerage 
and Drainage Board; Agricultural Credit Commission; West Nicomen and South Westminster Dyking 


’ District. Sinking funds have been established in connection with the three last named guaran- 


tees. There are also small guarantees pursuant to "Department of Industries Act, 1919%, 
"British Columbia Cancer Foundation Note Guarantee Act, 1936", and "Municipal Improvements 
Assistance Enabling Act, 1938". 


Paes. 3 epee 
TABLE 8.- ANALYSIS OF PROVINCIAL FUNDED DEBT 


Prince 
Edward a 
[sland Bruny } 


1/ Including Past Due $2,000,200 at 24; 


Fiscal Year Ending Nov. 30 Oct. 31 June 30 
Bonds ,Debentures,Stocks,Etc. $ 
13 per cent 12,000, 000 
12,000,000 © 
13 il f = 
hon Died 35,000, 000 
35,000,000 
gion on 300,000 10,000, 000 
200,000 | 10,000,000 
ak 4" 8 7,040,000 40,730,000 
4,028,000 27 ,000, 000 
el Der s 2,000,000 | 5,000,000 
- 2,000,000 | 42,000,000 
3 " " 2,300,000 15,948, 633 14,091,500 | 49,736,317 
2,300,000 | 17,464,634 12,731,000 | 59,736,317 
gion on 80,000} 4,579,000 12,600,000 | 42,088,500 
80,000, 4,579,000 12,600,000 56,000, 000 
3h 0 1,220,000} 23,171,880 13,131,500 | 9,936,500 
1,220,000 28,057,013 12,069 , 500 20, 428, 000 
33 on on id 4,000,000 x 
a 4,000,000 | 31,500,000 
4 a u 600,000 13,056,005 13,460,782 
1,950,000 12,079,429 | 13,460,782 
4, mn on os ms 17,850,000 
uf & 17,850,000 
44 a " 1,170,000 | 30,189,000 12,944,000 | 43,871,000 
1,220,000 | 30,189,000 12,941,500 | 43,871,000 
see Nene u ” 775,000: ss 
i 6,675,000 S 
5 u " 398,000 20, 247, 16,519,167 15,000, 000 
398,000} 20,24 16,499,167 | 15,000,000 
5i it it i 100,000 = 
~ 100,000 a 
5h om ow 150,000 10,879,500 fs 
150,000 10,879,500 | . 
Ge, Naan 1,000,000 558, 000 201, 500 = 
1,000,000 558,000 201,500 = 
Other pe - 
Less Assumed by C.N.R. -3, 729,599 - 
-1,364,023 = 
Total Bonds,Debentures,Stocks, 7,218,000 | 101,733,513 103,568,573 | 294,673,099 
Etc. 8,518,000 | 105,122,647 | 101,412,573 |383,846,099 


$1,650,000 at 23%; $2,500,000 at 244; $1,000,000 at 


ACCORDING TO INTERWST RATES, 1939 AND 1940 
Notval 
“aed All 
Ontario - Manitoba Saskatchewan Provinces 
Mar. 31 April 30 April 30 
$ $ $ 
% 12,000,000 
of 12,000,000 
6,000,000 6,000,000 
83,000,000 1/ 7,904,108 75,904,108 
25,500,000 1/ 7,904,108 68,404,108 
x 1/51, 755,281 62,055, 281 
4 1/51,731,532 61,931,532 
24,499,000 | 1/38 ,234,667 110,603,667 
23,000,000 1/38, 334,667 92,362, 667 
ss 1/ 7,846,000 14,846,000 
- 1/ 7,846,000 51,846,000 
67,897,500 1,500,000 1/14,758, 231 17,871,926 184,104,117 
85,397,500 1,500,000 1/14,758, 230 14,871,936 208,759,617 
12,000,000 a 2 71,347,500 
20,614,000 = 4,000,000 97,873,000 
2,020,320 1,370,300 3,000,000 53,850, 500 
11,020,320 1,370,300 6,707, 500 80 , 872,633 
im mi A 4,000,000 
i i e 35,500,000 
56,005,786 20,074, 389 25,884, 469 4,898,000 133,979,431 
53,663,636 20,524, 389 28,879,309 4,732,000 135,289, 545 
tea 2 “2 a 17,850,000 
eas he S es 17,859,000 
149,270,969 33,472,592 44,345,443 58, 598,000 373,861,004 
141,085,745 33,472,592 44,295,443 58 , 246,000 365,321, 280 
29,300,000 261, 200 2s a 37,336, 200 
30,700,000 261, 200 s ui _ 37,636, 200 
140,995,000 15,027,000 32,395, 860 2/ 7,400,000 39,911,300 287,893,327 
140,995,000 14,386,000 29,328,100 2/ 7,400,000 34,611,200 278,864,567 
4 a As PS 100,000 
a a x - 100,000 
57,388, 300 9,750,000 10,194,501 3,989,000 92,351,301 
57,388,300 9,750,000 10,194, 501 3,989,000 92,351,301 
35,058, 500 11,944,000 10,980,000 14,000,000 73,742,000 
35,058,500 11,913,000 10,980,000 14,000,000 73,711,000 
3/ 353,180 353,180 
3/ 267,210 267, 210 
2 ~3,729,599 
Y; ) -1, 364,023 
607,788,555 93,399,481 123,800,273 127,998, 287 142, 268, 236 1,602,448,017 
630,690,211 93,177,481 123,677, 353 127,974,537 141,157,736 1,715,576, 637 


234. $3,955,000 at 3% - Total $11,105,200. 2/ Interest rate was not reduced. 


3) Railway Aid Certificates. 


a a 


Treasury Bills 
and 
Exchequer Bonds | 
1 ver cent 


1.25 per cent 
aM : 50 v it 


Lop." . 


3.00 Li i 


3.75 "t i) 


4.75 "ON 


Not Stated 


Total Treasury Bills, Etc. 


Total Funded Debt 


ene a a i a ee 


1939 
1940 


1939 
1940 


1939 
1940 


1939 
1940 
1939 
1940 


1939 
1940 


1939 
19409 


1939 
1940 


1939 
1940 


1939 
1940 


1939 
1940 


1939 
1940 


1229 
1940 


1939 
1940 


1939 
1940 


1939 
1940 


1939 
1940 


1939 
1940 


Se PO ies 


TABLE 8.- ANALYSIS OF PROVINCIAL FUNDED DEBT ACCORDING 


— 


Prince 


Edward 
Island 


ea 
Scotia 


7,218,000 
8,518,000 


104,917,513 
105,122,647 


1/ 2,951,000 


E 25,000,000 
2,951,000 A 


103,568,573 | 319,673,099 
104,363,573 | 383,846,099 


ee ree a ee, 


1/ $1,751,000 Capital and $1,200,000 Revenue. 


re GS hk 


TO INTEREST RATES, 1939 AND 1940 (Concluded) 


od 


Total 
British All 
Ontario Manitoba Saskatchewan Alberta Columbia Provinces _ 
$ $ $ $ $ 
2,000,000 x m - 2,900,000 
5,000,000 is - ba 5,000,000 
5,000,000 =m ce = 5,000,000 
6,000,000 “e oe - 6,900,000 
‘7,000,000 EA - = 7,000,000 . 
47,000 , 000 es = - 47,000,000 
47,900,000 . on ce = 47,000,000 
5,000,000 - ' ed ~': 5,000 , 000 
a ee -, a 25,0900 , 000 
a 4,878,764 S ~ 4,878,764 
- 4,809,207 uN = 4,809, 207 
- 23,631,896 70,305,100 27,556,948 - 124,677,944 
- 25,217,214 77,905,917 27,718,750 - 130,841,881 
= = - 450,000 - 450,000 
se eee 2 450 ,000 a 450,000 
~ - 10,330,349 ~ 10,330, 349 
= = 7,831,957 = 7,831,937 
= - 667, 509 - 667 , 509 
- - 653,485 me 653,485 
. 4,976,117 234, 650 - 5,210,767 
- 4,944,117 604, 650 “ ; 5,548, 767 
= Letts ko? 884, 805 “ 2,655,972 
- 1,673,343 884,805 - 2, 558,148 
= 350,000 = - 350, 000 
Ss ‘ 350,000 = = 350 , 000 
~ ~ 215,163 - 215,163 
~ - 196,109 = 196,109 
= - ce 40,223,117 40,223,117 
me a a5 44,119,669 47,070,669 
60, 000,000 35,607,944 82,637,576 28,906,948 40,223,117 274,659 , 585 
64,000,000 36,993, 881 88,076,903 28,168,750 44,119,669 264,310, 203 
667,788,555 129,007,425 206 , 437 , 849 156,005, 235 182,491,353 1,877,107,602 
694, 690,211 130,171,362 211, 754, 256 156,143,287 | 185,277,405 | 1,979,886,840 


Bye 


TABLE 9.- DEBT OF ALL CANADIAN MUNICIPALITIES BY PROVINCES, YEARS 1938 AND 1939 


Cat SEA OU Ae OO + ee ee ee SS eer 


Bonded _or Debenture Debt 


Gross Bonded Sinking Net Bonded 


ts Total Direct 
Province re Tinks Ana rit ther Liabilities 
Debenture Invest- Debenture Liabilities! (less Sink- 

Debt __ __ments Debt ing Funds ) 

$ $ $ $ $ 

Prince Edwar 1/2,924,650 1/471,643] 1/2,453,007| 2/1,021,530| 3/3,474,537 
Island 1/3,028,750 1/592,350| 1/2,436,400] 2/1,300,376| 3/3,736,776 
Nova Scotia 35,107,543} 12,964,920 22,142,623 4,184,613 26,327, 236 
35,100,387] 13,170,488 21,929,899 4,716,474| 26,646,373 
. New 26,351,142 8, 202, 400 18,148,743 7,591,832] 25,740,575 
Brunswick 26,557,555 8,683,061 17,874,494 20,615,076] 38,489,570 
Quebec 513,137,878] 82,392,458) 430,745,420| 207,530,622| 638,276,042 
512,729,536] 81,486,864) 431,242,672} 236,995,557| 668,238,229 
Ontario 404,290,461] 61,669,139; 342,621,322 54, 883,264 |5/397,504, 586 
388,201,829| 63,323,498} 324,878,331 60,796,574| 385,674,905 
Manitoba 91,867,809} 44,644,755} 47,223,054 24,934,058} 72,157,112 
90,021,300} 44,160,931 45,860,369 24,288,003} 70,148,372 
Saskatchewan - 6/54,440,737| 7/19,512,450| 34,928,287)8/103,018,671|° 137,946,958 
6/53,783,782| 7/19,971-, 388 33, 812,394|8/104,713,932| 138,526,326 
Alberta 52,910,982] 9/9,630,128] 10/43, 280,854] 11/4,686,700/12/47, 967,554 
52,055,033] 9/10,122, 239] 10/41,932,794| 11/3,797,872|12/45, 730, 666 
British 121,170,198] 30,246,921 90,923,277 13,133,628| 104,056,905 
Columbia 119,377,590] 30,498,830 88,878,760 18,553,484] 107,432,244 
TOTAL 1, 302,201,401] 269,734,814] 1,032,466,587| 420,984,918|1,453,451, 505 


1, 280,855,762} 272,009,649] 1,008,846,113) 475,777,348 |1,484, 623,461 


ay City of Charlottetown and seven incorporated towns. 2/ City of Charlottetown only. 

3/ Net Direct Liabilities for Charlottetown plus the Net Bonded Debt for seven towns. 

4/ Year 1940; 1939 statistics are not available. 5/ Net Bonded Debt and Current Lia- 
bilities for all municipalities, plus Capital Loans for cities only. 6/ School Debt 

of villages and rural mmicipalities not included. di School Sinking Funds not included. 
8/ Includes $22,076,939 in 1938 and $28,652,238 in 1939 Government's share of relief 
advances. 9/ Cities only. 10/ Sinking Funds for cities only have been deducted. Sink- 
ing Funds for other municipalities are not available. VY), Towns, villages and municipal 
districts only; other liabilities for cities are not available. 12/ Gross Liabilities 
for towns, villages and municipal districts plus net bonded debt for cities. 
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